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BONUS YEAR, 1894. 


TOTAL FUNDS, £4,214,578. 


Scottish Union « National 


INSURANCE COMPANY. 
EDINBURGH —35 St Andrew Sq. LONDON—3 King William St., E.C. 


Early Bonus Scheme (E.B.) 


At the last Two Divisions of Profit (1884 and 1889), Ordinary Whole- 
life Policies under this Scheme received a BONUS ADDITION OF 
£2 PER CENT. for each year since they began to rank. 


Special Bonus Scheme (D.B.) 


Under this Scheme, Prorrr Pouicres are issued at Nonx-Prorit 
Rates, and share in the Profits when the premiums received, accumu- 
lated at 4 per cent. compound interest, amount to the Sum Assured. 
POLICIES ISSUED AT THESE CHEAP RATES PRACTICALLY RECEIVE A LARGE 
Bonus at THE Ourset. Policies of this class, which for the first time 
became entitled to rank for Bonus at 3lst December, 1889, received 
additions at the rate of £10 per cent., besides a further progressive 
addition of £1 per cent. per annum. 

FIRE INSURANCE.— Almost all descriptions of Property 
insured on the most favourable conditions. 
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The Best Company is the Company that does the most good. 


The Mutual Life 


Insurance Company 
R. a. mccurDY of New York. 


PRESIDENT. 

| ESTABLISHED A COOD RECORD , "JUBILEE, | 

1843. The Best Guarantee for the Future, | 1893. 
Received from Policyholders (over) £100,000,000 
Returned to Policyholders (over)... 75,000 000 


Accumulated Funds in Hand (exeeed) 38,000.000 
Bankgrs—THE BANK OF ENGLAND. 





GUARANTEED INWESTMENTS. 


4% CONSOLS Purchased by 10, 15, or 20 Instalments. 
5% ditto t Redeemable in 10, 15, or 20 Years, and not Issued b any 
6% = ditto other Company. 


These Investments include Insurance Pratection increasing annually, 
Latest accounts show £2 11s 5d returned for every £1 received, 


A PROSPECTUS containing ‘Special Investment, Guaranteed 
Bonus, and other Important Features, can be obtained on application to any of the 
Branch Offices, or to D. C. HALDEMAN, ‘Genera! Manager for Great Britain 
andireland, 17 & 18, CORNHILL, LONDON. E.C. 


Roc K 
LIFE ASSURANCE COMPANY. 


Established 1806 





TRUSTEES: 
Joseph Gurney Barclay, : Cuthbert Edgar Peek, Esq. 
Wilfrid ‘hain Some = Sir Charles Rugge-Price, Bart. 
The Right Hon. Lord Munk Bretton,| The Hon. Charles Hedley Strutt. 





samuel Harvey Tw ning, Esq. 
WEALTH—SECURITY—STABILITY. 
Paid in Claims opyards of &LO,BOO,0O0O. 
Profits Divided amongst Policy Holders upwards of &3,900,000. 


The Budget, 1894—ESTATE DUTIES. 


best way to Provide for Payment of Death Duties. Particulars on application. 
Low Premium Rates for without Profit Policies. 


LEASEHOLD SINKING FUND POLICIES. 


Cur Orrice: 15 New Bridge Street, London, B.C. 
Apply for Prospectus. GEORGE 8. CRISFORD, Actuary. 
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THE MONEY MARKET. 
Tue slight hardening of rates which has taken place 
during the past week is only what was to be looked for 
at this time, when special holiday and other requirement, 
have to be provided for, and the probability is that it 
will be followed by a relapse after the turn of the year. 
But looking further ahead, it seems not unlikely that the 
period of very cheap money is drawing towards its close. 
The heavy revenue collection in the March quarter will 


reduce market supplies. Investors seem now to be 
regaining confidence, and it is not unlikely that before 
very long they will be found again launching out freely 
in new enterprises. Trade also is showing signs of 
activity, which, although not very pronounced, are at all 
events encouraging. Altogether, therefore, there seems 
reason to hope that the new: year will bring with it 
increased activity, and better opportunities for the pro- 
fitable employment of money. 


Subjoined is our usual table of rates :— 
BANK SATE and MARKET RATE. 























| Yesterday. |Last Week.| A Fort- |ThreeWeeks| A Month 
' | Bight Ago. Ago. Ago. 
} 7 —_— 
Rr + a0 % Beit 
Bank rate...... 3 | 2 9 rE 
Market rate at é te i l 1 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
ee (+ above; ~ below). 


Yesterday. Last Week. | A Fort. ‘ThreeWeeks| A Month 
hight Ago.| Ago. Ago. 
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RATES of “XORANGE. 
| ' 

| vesterday. Last Week | A Fort- \ThreeWoeks| A Month 

night Ago. | Ago. | Ago. 
: | Per Mille, Per Mille | Per Mille. | Per Mille. | Per Mille, 
France .....00.0000e- at agstus 3 aget us | 32 aygst us | 3f agst us | 3¢ agst us 
Germany ........++ | 23 agetus 14 agetus | lg agst us 14 agstus 2 agetus 
Holland ............] 22 agetue 2} agstus | Shayst us | 27 ayet us | 35 ayst us 
New York ......... & for us 54 for us 4g for ua | 2} for us 32 tor us 





* This is the nominal exchange, and makes no allowance for the premium cn 
gold which is charged by the Bank of France, 





THE CRISIS IN ITALY. 


Tue importance of the Parliamentary and Ministerial 
crisis which has so suddenly arisen in Italy has not 
been exaggerated. The situation cannot but be most 
serious when an ex-Prime Minister accuses the actual 
head of the Executive of complicity in a disgraceful and 
far-reaching financial scandal, and when the charge is 
met by a counter accusation of forgery and perjury. 
Into the merits of the question we do not, however, 
propose to enter here, nor have we the remotest inten- 
tion of trying to indicate whether it is Signor Giolitti or 
Signor Crispi who is guilty. That one or other of them 
is hopelessly compromised there can, we fear, be little 
doubt, and, therefore, whichever way the promised 
inquiry ends, the present Italian political system must 
be admitted to have received a severe blow. In a word, 
Italian public life has been shown to be deeply tainted. 
We have every sympathy with the Italian nation, and 
do not in any sense despair for their future, nor do we, of 
course, suppose for a moment that all, or even the 
majority of Italian statesmen are capable of the kind of 
action of which Signor Crispi and Signor Giolitti stand 
severally accused. Still no impartial observer, however 
sympathetically inclined towards Italy, can help feeling 
the deepest regret at what has occurred, or can fail to 
reali ae the dangers involved in the existing situation. 
The lesson to be drawn from what has just happened 
at Rome is exactly the lesson which was read to the 
world by the Panama scandals. Both cases have shown 
the criminal folly, as well as the fatuity, of hushing up and 
suppressing charges of fraud and corruption when directed 
against public men. We will not argue the point whether, 
if it were possible to really and effectually hide and 
cover over scandals like those connected with the Banca 
Romana and the Panama Canal and to keep them per- 
manently buried and out of sight, it might not be best 
in the public interest to listen to those whose motto is 
‘‘at whatever cost avoid the washing of dirty linen in 
public.” It is enough to know that it is as a matter of 
fact impossible to effectually suppress such scandals. 
Whatever may be the means taken, however great the 
precautions employed, or however large the sums paid 
as blackmail, the scandals are certain to break out again, 
and in a more malignant and aggravated form. It is 
not a question of whether it is morally right to hush up 
charges against men in high position, for the very 
good reason that such hushing up is practically an impos- 
sibility. The only satisfactory way of dealing with such 
incidents is the fullest and freest investigation and inquiry. 
If scandals like that of the Banca Romana—scandals 
which it is notorious in some way or other involve the 
actions of politicians and public men-—are not probed to 
the bottom and treated to the most drastic and searching 
rocess of purification, the blood of the body politic will 
corrupted, and the dangers of exposure will be post- 
oned, only toreturn in a far worse form. If ina case 
ike that of the Banca Romana you have a complete 
inquiry, you, atany rate, may get to know the innocent 
from the guilty. If no real inquiry takes place, the whole 
or, at any rate, a great part of the political world will lie 
under suspicion, and will suffer discredit. The unburied, 
undisinfected corpse of the scandal pollutes the air, 
and at last siataien injuries far worse than any 
which could have arisen had the policy of open inves- 
tigation been pursued. This is exactly what has 
happened in Italy. When the official head of the 
Banca Romana was brought to trial, the papers that 
would have elucidated and exposed the true state of 
affairs were deliberately withheld, and thus the investi- 
ation ended in a fiasco. The Court naturally enough 
d not see the advantage of making a scapegoat of a 
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_|bank manager. Yet it was all the time well known 


that papers which it was alleged gravely compromised men 
in a high position were flying about Rome, and that some 


| 


of them were in the hands of Ministers and other |} 


politicians. At last certain of these documents, or at an 


rate, what are asserted to be certain of these documents, |} 
have come to light, and with the result that the whole of |f 
Italian public life has suffered a grievous injury. An |} 
uninvestigated and unexplored political scandal is jn |} 


truth a public danger. It is a menace both to the innocent 


and the guilty. The guilty are perpetually having to pay |} 
hush-money in various forms to prevent exposure. On jf 


the other hand, the enemies of those who are, in truth, 
innocent have an excellent opportunity for discrediting 
their opponents. 


They are able to hint darkly that :f the |} 


truth were told, the standing scandal would be found to |} 


include a great many people who in appearance are 
removed from all connection therewith. The public, 
always suspicious at such times, is inclined to believe the 
worst, and hence the lack of investigation tends to 


injure and discredit the most as well as the least worthy |} 


portion of the political world. 

In the case of Italy, the discredit which is thrown upon 
the Government and on the governing class generally by 
the hushing up instead of the investigation of a great 
public scandal is specially dangerous. A country still 
very little homogeneous, crushed by the burden of 
taxation, and containing a population of which a large 
portion is credulous, ignorant and excitable, and under the 
influence of a spiritual force hostile to the very existence 
of the Kingdom, is a country which can ill afford to see 
its Executive discredited. The task before the Italian 
Government is a most difficult one. It is to produce 
financial equilibrium on the one hand, by collecting taxes 
from rich and powerful people who have been for many 
years in the habit of evading their just share of taxation, and 
who consequently would regard a fair collection of the legal 
revenue as actual oppression, and on the other, by 
reducing the number and the influence of the huge army 
of Government functionaries with which Italy swarms. 
It is just conceivable that this colossal task might be 
performed by a Government that had the full confidence 
of the country. Is it likely that it will be carried out by 
one which has suffered the discredit which has fallen on 
the present Ministry? There is only one path of safety 
for Italy. That is, even at the eleventh hour to insist 
that the scandals which now darken the political horizon 
shall be fully and completely investigated. If King 
Humbert is wise he will make it his prime business to see 
that the present scandal is sifted to the very bottom—no 
matter what the consequences. Not till then can the 
Italian Executive make a fair start on the difficult and 
dangerous path which lies before it. 





THE INDIAN IMPORT DUTIES. 
THE Home Government have at length consented to the 
extension of the Indian 5 per cent. import duty to cotton 
goods, subject, however, to the condition that a like 
excise duty is to be imposed upon the higher counts of 
Indian-made yarns. For the present the excise duty 1s 
to be levied upon all counts higher than 20's, but power 
is reserved to advance the limit of exemption to 24's. 
it is found that goods under that count in no respect — 
into competition with those imported from the pe 

Kingdom.” From this countervailing duty, however, © 2 
a very small revenue can be derived. Some time ago a 
Bombay Millowners’ Association obtained returns of i e 
actual counts of yarns produced by all the Indian mils, 
with the single exception of one in Calcutta, and these 
show that the aggregate output was composed as 
follows :— 
.Bombay IUp-Country Total of all 

Mills. Mills. India. 


oe 


bat 
| vn HE 


Counts. 











15,136,396 | 68,133,463 | 19°718 








10’s and under ...| 53,002,067 38 665 
Above 10’s to 20’s.. |122,792,802 | 83,315,863 | 20 ee 19 073 
Above 20’s to 30’s...| 36,640,499 | 29,293,590 | ON eas 1-453 
Above 30's to 40’s...; 2,866,481 | 2,159,075 oe 0127 
Above 40’8 ......... 987,565 | —-151,855 438,920 
715,589.414 | 130,086,279 | 845,675,693 | 100-000 
Total eeeeeeeee 215,589,4 1 4 | 130, 279 34 , 
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Thus, of the total production, only about 202 per cent. 
consisted of counts higher than 20's, and, judging by an 
average obtained from a representative group of Bombay 
mills, the Millowners’ Association estimate that it would 
be a full allowance to put the entire production of yarns 
above 24's at only 6 per cent. of the whole. Moreover, 
between 40 and 50 per cent. of the yarns which India 
produces are exported, and upon that portion, of course, 
no excise duty would be levied, or rather, we should say, 
the duty paid upon it would be refunded. Thus, even if 
the limit of 20's were maintained, only about 10 per cent. 
of the total production would be subject to the duty, 
while if the limit were raised to counts over 24’s, the 
proportion subject to duty would be reduced to about 3 per 
cent. And there can be no doubt that the limit ought to 
be raised to 24’s, since it is practically only on counts 
higher than that that India competes with this country. 
For the five years ending 1893 the imports into Bombay 
of grey mule yarns under 24’s averaged only 0-04 per 
cent. of the total, and those of water yarns only 0:15 per 
cent. It is impossible, therefore, to contend that there 
is any real competition between India and Manchester in 
yarns under 24’s, or any real necessity for a counter- 
vailing duty. 

Now the estimate is that if the excise duty be levied only 
on Indian yarns over 24’s it will produce about Rx.16,000 
per annum. And in order to obtain this microscopic 
revenue, not only are the Indian mills to be made to work 
under excise control, which must of necessity hamper 
their operations, but a Customs barrier is to be erected 
between India and the Native States. The Calcutta 
correspondent of the Jimes telegraphs that the Bill 
imposing the duties ‘‘contains inter alia a provision 
empowering the Government to declare the territory of 
any native prince to be foreign territory, and to prohibit 
or restrict the bringing of cotton goods from such territory 
into India. This, of course, is intended to prevent the 
measure from operating as a protection of the products 
of Native States against those of British India.” And all 
these measures of restriction are, we repeat, to be taken in 
order to realise a revenue so small that it will hardly 
suflice, or may even prove insufficient to cover the cost of 
collection and necessary supervision. It is no wonder, 
therefore, that the Indian authorities object to the excise 
duty, and place the whole responsibility for it upon the 
Home Government. The latter take their stand on the 
ground of principle. To leave the Indian producers free 
from a tax that is levied upon imports of like goods 
would be, they say, to establish a system of protection, 
and that they will not tolerate. But if they are really 
striving sincerely to carry out this principle, why do they 
confine its application to cotton goods? Why, for 
instance, is it not extended to coal, of which India 
produces four times as much as she imports? India has 
also manufactures of paper, and of metal, woollen and 
silk goods, all of which compete more or less with 
imported goods. Yet upon none of these is an excise 
duty to counteract the import duty sought to be imposed. 
Thus the Free-trade apology which the Government 
advance will not bear examination, and everyone knows 
what the real motive is. It is simply and solely the 
fear of losing the Lancashire vote. For that, and for no 
other reason, the Indian authorities were prevented from 
including cotton goods within the scope of the new import 
duty,since it is now practically admitted that as regards the 
great bulk of the Indian yarns and cotton goods that duty 
would not have been protective in character. And when 
at length, owing to financial exigencies, the invidious 
exception can no longer be maintained then as a salve 
to Lancashire its repeal is made subject to a condition 
which will harass Indian trade without advantage to 
the Indian exchequer. And that party considerations 
Should in this way be permitted to sway the Indian 
administration is a thing to be reprobated and deplored. 
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about Rx.1,200,000 than was budgetted for. It is 
evident, therefore, that there is a big deficiency to be 
dealt with, and that, although with the help of the 
cotton duties it may be possible next year to attain a 
financial equilibrium, this year is almost certain to close 
with a considerable deficit. 





THE EXPLOITATION OF WESTERN AUSTRALIA. 


SincE the present South African ‘boom "’ commenced 
there has been such a continuous and almost uninterrupted 
run of speculative activity in whatit is the fashion to speak 
of as “ Kaffir’”’ shares, that those engaged in the exploi- 
tation of the Western Australian gold-fields have found 
it increasingly difficult to arrest the attention of enter- 
prising investors. In City circles, however, it is con- 
fidently predicted that early in the new year Western 
Australian mining and exploration ventures will be forced 
into greater prominence. It is notorious that many of 
the recent attempts at flotation in this direction have been 
almost coinplete failures, and though in some cases ‘letters 
of allotment and regret” have been posted, the only 
reason for the expression of regret has been that the 
public has held aloof, leaving the underwriters to bear 
their burdens with whatever grace they could command. 
So far as investors here are concerned, the gold-mining 
industry of Western Australia may be said to have begun in 
the present year, for though a few of the existing companies 
were formed locally three or four years ago, it is only 
since the reconstruction of Bayley’s Reward Claim Com- 
pany last spring that many people here have been interested 
in the business. Within the current year Western 
Australian companies Lave been brought forward on this 
side, representing an aggregate nominal capital of close upon 
£6,000,000, but it is impossible to say what the actual 
subscription of capital has amounted to, for of the 
companies which are known to have proceeded to allot- 
ment, in very few instances have authoritative state- 
ments been made as to the funds provided. In a few 
cases more than the sums asked for were offered; in 
some others the amount subscribed has been less than 
the cash proportion of the purchase consideration, the 
future thus being dependent upon the success the 
underwriters may meet with in marketing the shares left 
on their hands. What is certain is, that out of about 
fifty companies introduced on this side, the shares of 
about twenty-two, or less than one-half, are being dealt 
in more or less freely, and we show in the following table 
how the nominal capitals of those companies is valued at 
current market quotations :— 





Nominal Market 
Capital. Valuation, 
£ 

SAMIR 5-4 ons udu aantlenvantsumiee apie cadens 50,000 ...... 50,000 
Bayley’s Reward Claim ..............ss0++ 480,000 ...... 360,000 
NNN CMRI ces ckis ccs vensacsiencsssersess 60,000 45,000 
Oashman’s Brilliant ........<ccocccosscessscaee 60,000 ...... 56,250 
Consolidated Gold of West Australia ... 90,000 ....., £0,000 
Crown Bayley’s Reward... ..........::++.0+ 80,000 ...... 80,000 
Empress of Coolgardie.............00.66 sss+ 90,000 _...... 73,000 
Cg oan ca ve aciveikveuchadekseras others TOGO vise 75,000 
Great Boulder (fully paid) . ............++ 175,000 _...... 131,250 
Hampton Lands ............:sccceeceeseeseees 75,000 ...... 206,250 
Hampton Plairs ............ scosateseoredsenes 350,000 ...... 535,000 
Hannan’s Brown Mill ............cse0esse00e FE BOO. sacoas ,000 
RN ccs, sccdetiaaacciinseecutuxenrdusas ee. ee 75,000 
SN ns csesaccanseosenetn. duakants 700,000 ...... 700,000 
London and W., Australian Exploration 100,00) _...... 150,000 
DEORE FROM ovis since ccsdsitcerceseveceses 60,000 _...... 65,000 
New Australian Goldfields .................. 100,000 ...... 106,500 
W. Australian Exploring and Finance... 200,000 ...... 200,000 
Western Australian Concessions ......... BOG © ccisss 52,800 
West Australian Goldfields ..............+. 100,000 _...... 337,500 
West Australian Mining ...................6 120,000 ...... 49,500 
IE riciainannchs rcicbnpboesstéivsens 60,000 _...... ,000 
UMN Wiss sncnchcdentcseneceusntaties 8,212,000 ...... 3,458,050 


From this it will be seen that in the aggregate the 
market valuation of the shares is slightly in excess of 


In introducing his Bill Mr Westland very properly! the nominal amount; but that excess is much more 
declined to anticipate the Budget statement. But the | than accounted for by the premiums at which the shares 
need for additional income is sufficiently apparent. It| of the exploration companies stand. From the results 
18 true that the revenue has been coming in somewhat | obtained as vendors of properties, the Hampton Lands 


better than was antici 
to be 





pated. But the estimates for the} and Railwa 
current year left a deficit of Rx.301,000, and to this has | sions, the 


Syndicate, the West Australian Conces- 
est Australian Goldfields, and the London 


ded a loss on exchange up to date greater by and West Australian Exploration Companies have paid 
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dividends; but the only mining company, pure and 
simple, which has entered the dividend list, is Bayley’s 
Reward Claim, the pioneer undertaking, and the only 
one whose property has been sufficiently developed to 
produce profitable results. This company, on its 
original capital of £24,000, paid about £55,000 in 
dividends in about a year, and since the capital was 
written up to £480,000, it has paid monthly divi- 
dends at the rate of 20 per cent. per annum, the 
total distribution to the end of August having been 
£94,000. This is, of course, a remarkabiy good show- 
ing for eighteen months’ work on an actual capital 
of £24,000, and it is, perhaps, not surprising that, on the 
Strength of it, the names of about 1,500 sharehoiders 
appear on the London register. The £95,000 in dividends 
were paid out of a gross yield of £131,492, while a large 
sum out of profits has been spent in plant and machinery. 
But even in the case of Bayley’s Reward Claim the very 
rich quartz which was extracted from close to the surface 
down to a depth of about 250 feet appears to be giving 
out, for the weekly returns, at the curiously regular rate 
of 700 ounces, used to be obtained from 70 tons of quartz 
or less, whereas the last crushing of 100 tons produced 
590 ounces. In other words, the percentage of the 
precious metal, though still high, is only just half what it 
was a few months ago. Nodoubt an average of 5 ounces 
of gold to the ton would yield handsome profits, 
even on the present large capitalisation of the mine; 
bu: the dwindling tendency lately displayed in 
the returns has not unnaturally given rise to 
afeeling of alarm on the part of those who bought the 
shares at fully 40 per cent. more than they could now 
realise for their holdings, and the feeling has spread to 
the shareholders in other Westralian ventures which 
have been floated mainly on the strength of their 
proximity to Bayley’s Reward claim, but which have 
not shared in its prosperity. 

That the colony is rich in the precious metal has been 
proved by the rapid growth of the gold exports from the 
colony. As we pointed out in August last, the value of 
the gold export from Western Australia in 1886 was 
only £1,207, ‘‘and in the following year it had only 
increased to £19,492, but in 1893 it had risen to £421,000 ; 
and the Agent-General for the colony has lately stated 
that in the twelve months ended June 30th last the export 
of gold amounted to 147,411 oz, or nearly £500,000, 
against 72,564.02, or less than half the quantity, in the 
preceding twelve months.” It is not to be forgotten, how- 
ever, that in some of the districts the supply of 
water, an essential in mining operations, is fitful and 
uncertain, and that the results of deep-rnining are yet to 
be ascertained. Weare far from desiring to discourage 
legitimate enterprise in the opening up of the Westralian 
goldfields ; but as we have over and over again insisted, 
with an emphasis which experience in other goldfields, 
notably in Queensland, has shown to be necessary, 
investors, however speculatively inclined, should regard 
the industry from a common-sense point of view. If they 
do so, they will refuse to take very much notice of assays, 
which may mean anything or nothing, and they will also 
refrain from subscribing to ventures where the provision 
of working capital is obviously inadequate, and where 
the prices demanded for undeveloped properties would, if 
paid, place the promoters and vendors in the position 
descri by the formula, ‘heads we win; tails you 
lose.” 

In these matters there is nothing like a concrete 
example, and one is at hand in the prospectus of the 
Associated Gold Mines of Western Australia, which has 
been advertised this week. This company pro to 
raise £375,000, of which £325,000 is to be handed over 
in payment for nine properties upon which a very 
limited amount of work has been done. That would 
leave £40,000, or less than £5,000 apiece for 
working capital, including the provision of machinery 
and plant in each case. Such a provision is, 

_— — 
. pleshan! vnte and We richness in natural Carbonic Acid are agreeable 
} ene Peete eeneaten te Fe popalarity.”— British 


of course, preposterously inadequate. But in sup. 
port of the scheme, the prospectus contains /ac-simile 
reproductions of certificates of assays, showing that 
samples of quartz, ‘‘ taken indiscriminately from a box 
forwarded by the Local Manager of the Mines” have 
yielded from 54 0zs to over 41lozs of gold to the ton of 
quartz. Nothing is said as to the weight of the samples 
assayed, except that in each case two stones were treated. 
Taking the mean of the two extreme assays, it will 
be seen that the average would be over 230 ozs to the ton, 
which, at 70s per oz, would represent £800 aton. At 
that rate, only about 50 tons of quartz would have to be 
extracted to produce the working capital of £40,000, 
upon which a superstructure of £375,000 is proposed to 
be raised. If the vendors of the properties really attach 
any importance to these assays, they must be astounded 
at their own modesty; but, of course, such assays are 
without the slightest value as an indication of the 
commercial worth of the properties offered for sale, for 
it is notorious that in Wales and in Ireland isolated 
fragments of gold quartz have been extracted showing 
fabulous results. Yet it would require some bold- 
ness, after the experience, say, of Mr Pritchard 
Morgan’s Welsh gold-mining fiasco, to attempt to 
float companies upon such a basis. It is greatly 
to be regretted that statements of the kind referred 
to should be put forward with apparent sincerity, 
for they are calculated todo more harm than good to an 
industry which, if carried on upon ordinary business lines, 
may have, and probably has, in it the elements of perma- 
nent success. 





THE UNITED STATES CURRENCY. 


A coop deal of light is thrown upon the currency position 
in the United States by the reports of Secretary Carlisle 
and Treasurer Morgan, copies of which have now reached 
here. Both point out that one of the causes of the weak- 
ness of the Treasury has been the insufficiency of the 
revenue. In the fiscal year ending June 30th last the 
receipts fell short of the expenditure by £13,961,000, and 
for the first five months of the current fiscal year the 
deficiency amounted to £4,348,000. These deficiencies 
have had to be made good out of the Treasury balances, 
and it has been partly to prevent these from being 
exhausted that twice during the past year recourse has 
been had to an issue of £10,000,000 nominal of five per 
cent. bonds. It is hoped, however, that this drain upon 
the resources of the Treasury will now cease. Secretary 
Carlisle's opinion is, that during the remainder of the 
present fiscal year the revenue will about equal the expen- 
diture. He looks for s large increase in the imports 
of sugar when the stocks accumulated prior to the 
passing of the Tariff Act have been worked off, and @ 
consequent increase in the revenue from that source. He 
is of opinion that, as the reduced rates of duty on manu- 
factures of wool will take effect from the Ist of J any 
next, the importations of these goods will jon 

greatly increased after that date, to the advantage of t e 
revenue. And, further, he thinks it probable that “ on 
account of the penalties which may be incurred for non- 
payment within ten days after July 1, a considerable es 
of the income-tax will be realised in time to be availa aa 
for this year’s requirements. So far, therefore, ve - 
year's ways and means are concerned, there will cas 
need for any further borrowing, while his estimate 1s 

for 1895-6 the revenue will exceed the expenditure by 
about £5,600,000. ; ; 

Although, however, one of the difficulties of = 
Treasury has thus, in all probability, now been a 
mounted, others remain. Of the Treasury oll | 
least £20,000,000 ought to be held in gold as the 
reserve for the eee poe currency. But ee 
this reserve the Treasury had to trench when ney | 
its balances to defray the current exponen aid | 
contrary to former experience, the gold rgond ou 
not return in. previous years, | 
Mo "even when the supply of paper had become $0 | 
“ reduced that the Treasury was obliged to pay out large | 
«« gumsof gold inthe ordinary disbursements, there being | 
“consequent diminution of the reserve, the com 
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“ freely returned in the revenues.”’ Latterly, however, paid, whereas in the transactions settled under the super- 
gold payments into the Treasury have practically ceased. | Vision of the Committee cheques are passed for differences 
From a table in Treasurer Morgan’s report, it appears |} Only, by means of which deadings of large extent are 


that the whole of the Customs duties collected in New 
York have latterly been paid either in silver certificates, 
greenbacks, or Treasury notes, the chief reason being 
And for the 
same reason the export demand for gold has had to be 
satisfied almost wholly by the Treasury. In this respect 
also there has been a great change, as to which Treasurer 
Morgan writes: ‘‘ Prior to July, 1892, the gold reserve 
“was but little affected by withdrawals of coin...... 
“ Even in seasons when exports of gold were heavy the 
“ metal was furnished by bankers directly from their 
‘vaults, or was obtained from the Treasury for gold 
“ certificates, of course without impairment to the 
“reserve. Such insignificant losses as were sustained by 
“the Treasury came generally toward the last of the 
“exporting movement, when bankers’ supplies of coin 
“ and certificates had become reduced. During the last 
“ two years, however, the Treasury has been called upon to 
“ furnish nearly the whole of the requirements for exporta- 
“tion.” Of course, the reason why the banks have ceased 
to supply gold is, that doubts had come to be entertained 
asto the ability of the Treasury to maintain the con- 
vertibility of the paper currency. The banks, therefore, 
preferred to hold their funds in specie rather than in 
paper. And the same dubiety, Secretary Carlisle tells us, 
led to ‘‘ the frequent presentation of notes for redemption 
‘in gold by individuals and institutions not desiring it 
“ for export,” which “ clearly indicated the existence of 
‘a feeling of uneasiness in the public mind.” 

That this uneasiness has not yet abated is shown by 
the fact that the gold which the Treasury obtained 
through the recent issue of bonds is again being rapidly 
withdrawn from it, not only for export, but also to 
increase outside holdings. It is quite evident, therefore, 
that the Government paper currency is discredited, and 
yet it is upon this currency that the new system of bank 
issues is sought to be based. The bank notes are to be 
made payable in ‘lawful money of the United States,” 
there being no obligation to redeem them in gold. In 
other words, they are to be redeemable in greenbacks or 
Treasury notes, and it is of such Government paper that 
the so-called “‘ guarantee fund” is to be composed. It is 
thus upon the stock of gold in the Treasury that the 
ultimate convertibility of the whole of the largely aug- 
mented mass of the paper currency is to depend, and 
nothing is to be done to insure either that a Jarge portion 
of the revenues will be paid in gold, or that the Treasury 
will be relieved from the task of supplying whatever gold 
is needed for export. And if the present task of the 
Treasury is beyond its power, we cannot see how the 
position is to be bettered by increasing its responsibilities 
without making it any fitter to discharge them. 





THE YEAR'S MOVEMENT IN STOCK EXCHANGE 
SECURITIES. 


Durina the past year, the features which have attracted 
most attention in Stock Exchange business have 
m the great advance in Consols, and what are 
wn as ‘‘ gilt-edged”’ securities, and in recent 
months the activity in the South African mining market, 
which has resulted in an extraordinary rise of prices 
in that department. A movement similar in character 
has thus taken place in two widely differing classes 
of securities, the one representing the extreme of cautious 
safe investment, and the other the opposite 
extremity of speculative enterprise. And an impres- 
prevails that apart from the advance in these two 
ments, the markets have been inactive, and move- 
ments in prices comparatively unimportant. This 
impression, too, apparently receives some support from the 
returns of bankers’ and Stock Exchange clearings, each 
of which exhibit a sensible le in on as com- 
pared with the previous year. e large ings in 
% Kelirs,’moreover, accentuates the falling off in rs’ 
, since, as these transactions have not been 

Settled through the Stock Exehange Clearing-house, 
bankers’ clearings are swollen by the full amounts 





often represented by a very small balance to be paid on 
one side or the other. Conclusions derived from the 
foregoing considerations are, however, misleading, since 
& comparison of present prices now with the quotations 
at the end of 1893, throughout the London Official List, 
discloses the fact that, with comparatively few ex- 
ceptions, there is in each of the more important groups 
& substantial appreciation in market value. The extent 
to which the securities grouped under the several 
divisions of the London List have shared in the upward 
movement will be readily seen by a reference to the 
following statement, which we have compiled principally 
from the excellent table that appears in this month’s 
Bankers’ Magazine :— 
TABLE SHOWING VaLurs of Securitizs and their AGGREGATE 
VARIATION DurinG the Past YEAR. 
(000’s omitted.) 


Market Values. 




















Nominal} 
Department, Amount; End of Increase or 
containing (Par a Decrease. 
Value). | i894. ) 1993. 
f-4. 2 £ £ | & 
15 British and Indian! | . | 
Funds ............) 800,194) '829,345} 803,034)+ 26,311) 3:3 
8 Corporation (U.K )| | 
Stocks ......... | $6,378! 42,497) 40,850\+ 1777! 44 
11 Colonial Gov. stocks; 49,416) 52,5:7) 50,840)+ 2,177) 43 
4 Do Inscribeddo.... 21,375) 22,468] 22228)+ 240) Ib 
30 Foreign Gov. do .... 97,478! 781,480} 743,734}+ 37,746 Ot 
19 British Rail. Ord.) 201,166) 276,882) 259,260,+ 17,624 68 
14 Do Deben. Ord.| 114,486} 172,413} 161,063|+ 11,350! 50 
12 Do Pref. Ord...) 105,66] 157,158} 143,857;+ 13301] 92 
3 Indian Rail. Ord | 51,010) 77,902) 74,232)+ 3,670) 49 
8 Railways in British, 
possessions Ord., 56,014) 20,007} .23,802;— 3,295) 141 
11 American Ry. Shs.| 93,057} 57,520] 59317|— 1,77} 3°03 
11 Do Bonds(Gold)! 51,532) 37,231) 33,768;\— 1,537) 3°97 
5 Do Bonds (Stg.)} 10,742) 12,666} 12,106'+ 560} 46 
10 Foreign Railway... 16,116 13,033) 12,068) + $70! 80 
6 Do obligations, 83,261, 57,492; 63,047;+ 4,445, 84 
33 Bank shares......... | 37,419, 71,215} 69,,68+ 1,4 2) 
8 Corporation stocks toe } 
(colonial & forgn.)| 7,038 17,586 7,576) + I 1 
11 Financial, Land... 7,337) 6,151) 6,199 108} 7 
DIN a snenvcsphcaing | 10,842; 26,934) 24596)+  2,3481 95 
18 Insurance ........... 4,258, 24,740} 22,726;+ 2,014 88 
8 Coal, Iron, & Steel; 6,758 5,694 5.451) + 243; 44 
6 Canal and Dock ...; 20,716) 56,“22) 50,598'+ 6,924 125 
8 Breweries ............ 4.533, 9,191 7,365\4+ 1,336) 168 
14 Com.Industrial,éc.| 3,714) 5,156] 9 4,907/+ = 249) 5 0 
13 Mines (Foreign) ..| 10,69) 9,573) 10,1;03\— 530) 62 
6 Shipping ............ 5,316, 5514 5,483) + 61} 11 
5*Tea (indian) ... .. 693, °* mS) ski is 
12 Tigrph.&Telephone| 17,557 18,669, 18,218/+ 451) 2% 
11 Tram and Omnibus 4,066, 4198 4,156) + 42} 10 
10 Waterworks ......... 8,583 19,851 18.203|+ 1,648| | 9.06 
334 = Totals............! 2 747,038 2.881.978 2 752 815! + 129,163] 47 


 * Different set of securities now taken. 


In the sum of £129,163,000 here shown as the apprecia- 
tion of market value during the year, no account is ta ken 
of the rise in Kaffirs, which has recently made such r apid 
strides, and which would, of course, if included add 
considerably to the total increase. 
The rise in the price of British Government and other 
first-class stocks has been gradual, but steady and 
rsistent throughout the year. It is due to well- 
own causes, some of which are permanent in 
their operation, such as the purchases on account 
of the Sinking Fund and the investment of Savings 
Bank deposits, while others are merely temporary and arise 
from the special circumstances of the period, such as the 
cheapness of money, and distrust as regards more specy- 
lative securities. In this section the advance of British 
Corporation stocks in public favour is a prominent feature. 
Foreign Government securities owe much of the improve- 
ment in their position to the activity which has prevailed 
on the foreign bourses, but in some cases it is difficult to 
see that the advance is justified by any real improvement 
in the financial status of the countries whose bonds have 
shared in it. ae oa securities nave derived their 
incipal support from the operations leading up to the 
cehiehaatoey conclusion of the Baring liquidation, but as 





_ 


; 
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; regards Argentina, subsequent events have reduced the 
1 ; stocks to much the same level of market value they 
te occupied at the end of last year. 

; The prices of Home Railway stocks show to advantage, 
. from the fact that they compare with a period when 


prices had been depressed by the losses incurred from the 
coal strike. It is to be noted, however, that the highest 
prices of the year, which in most cases means present or 
very recent quotations, are higher than have been 
reached since 1891. A remarkable advance, too, has 
taken place in the prices of preference and deben- 
ture stocks, the return on which is, of course, inde- 
pendent of the gains or losses in any particular period. 
The most unsatisfactory portion of the year’s Stock 
Exchange business is in connection with Canadian and 
American railroads. The former have suffered from some 
depressing circumstances in common with the latter, but 
are free from troubles connected with defects in the 
laws of the United States by which the railways on the 
Yankee side of the frontier are still adversely affected. In 
neither case are the present prospects of improvement very 
hopeful. Foreign railways show, asa rule, a good advance, 
but the average is pulled down somewhat by a heavy fall in 
Mexican rails, one or two Brazilian lines, and Costa 
tica. The stocks or shares of Gas, Water, Docks, 
Insurance, and Brewery companies have been in great 
request, these groups showing an increase in market 
value, ranging from 9 to 16 per cent. The only declines 
among these miscellaneous issues are in Land companies, 
which is mainly due to the fall of land values in Australia, 
and in Shipping companies, who find it difficult to carry 
on business at a profit. 

Taken in the mass, it is evident that a fairly general 
improvement in Stock Exchange values has been going 
on through the year, and has not been confined to any 

| special classes of securities. The circumstances we 
have referred to as incidentally operating to advance 
prices in particular instances may therefore to a large 

'extent be taken rather as symptoms of a general 

| improvement in credit, and a gradual return of confidence, 
than as local or special developments. This broadening 
out of the field of investments has already spread further 
than at any time since the Baring collapse at the end of 
1890, and if nothing unforeseen occurs, it appears likely 
to extend still further in the coming year. 
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‘BUSINESS NOTES. 





/ 

The Responsibility of Directors and Auditors.—The 
judgment of Mr Justice Vaughan Williams in re the 
London and General Bank, will, if it is upheld, go far 
to impress directors and auditors with a proper sense of 
| their responsibilities. The bank was one of the 
| notorious “‘ Balfour group,” and an investigation into its 
) 

) 

: 

. 

: 

| 


TO oe 


affairs has proved that it paid dividends that had never 
been earned. An action, therefore, was brought by the 
Official Receiver to have it declared that the directors 
and auditors are jointly and severally liable to make 
good to the assets of the company the dividends so paid, 
3 on the ground that their distribution was a misappli- 
cation of the company’s funds. The directors pleaded 
that they acted ignorantly, being deceived by Mr 
Balfour. But that plea Mr Justice Williams has 
overruled. ‘‘ With regard to the directors,” he said, “ if 
all that can be said of them is that they made errors, 
or even grave errors, in the exercise of their judgment, 
they yet would not be responsible, in my opinion, for 
mere errors of judgment. If, on the other hand, the 


directors surrend their judgment to others, whether 
it be that they surrendered their judgment to Mr 


Balfour, or Mr Brock, the nee of the bank, or to the 
auditors, in such a case, I think t ey would be = 
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who had concurred in the omission from their certifj- 
cate of an intimation that they had reported specially 
to the board upon the valuation of the assets, 
Mr Justice Williams spoke still more strongly. “The 
omission,” he said, ‘‘was obviously made with the 
intention of keeping the shareholders in the dark, and 
thus enabling the directors to declare a dividend. The 
auditors say that they only consented to this on the 
promise by Mr Balfour that at the general meeting of 
the shareholders a statement should be made that there 
had been such a report; but not only was there no 
effective statement at the general meeting, but the very 
object of the omission rendered it certain that no such 
statement would be made, and the auditors could not 
have believed that it would be made. So much for the 
deception practised on the shareholders of the bank ; but 
if one goes on with the report, one will find that there was 
a further omission made for the purpose of deceiving the 
bulk of the directors. Itis the last passage in the letter 
running, ‘ We cannot conclude without expressing the 
opinion unhesitatingly that no dividend should be paid 
this year.’ This passage was cancelled at the wae 
of Mr Balfour and Mr Brock. The object of cancelling 
it was obviously to enable a dividend to be declared. No 
dividend could be declared unless the shareholders 
were deceived, and the directors other than Mr Balfour 
were deceived. The auditors were consenting parties to 
both deceptions. Mr Theobald says that he consented 
to the omission of the latter clause, because he thought 
he had gone beyond his duty in advising the directors 
that there should be no dividend. I think that Mr 
Theobald, when he made this statement, practised 
deception on himself, and took a very low view of the 
functions of a chartered accountant. It is quite plain 
that the duty of these particular auditors was to take 
care that the balance-sheet, which bore their names and 
was certified by them, was drawn in such a form as to 
give the shareholders the information necessary to 
enable them to arrive at a judgment as to the propriety 
of paying the dividend recommended. It is not sufficient 
for auditors in sucl a case to fall back upon an idea that 
@ revenue account has only to contain a statement of 
expenditure and liability, whether the expenditure has 
been made or the profit received.” Both the directors 
and the auditors, therefore, have been made liable to 
refund the amount of the dividends. In all probability 
this judgment will be appealed from, but it certainly 
seems to us both sound and just. 





The South-Eastern Railway Company.—It is not 
likely we should think that the Abbott-Spens Com- 
mittee will meet with much support in their attempt to 
secure the appointment of Mr Eddy as chairman of the 
South-Eastern Railway Company. It is true that Mr 
Eddy is a man of tried capacity, who has distinguished 
himself under difficult circumstances by his administra- 
tion of the railways of New South Wales. But when 
half a dozen people holding only a little more than & 
quarter of a million of stock quite unsolicited open 
negotiations with a person of their own choice in order 
to bring him into competition for the position of chair- 
man, they are certainly taking a good deal upon them- 
selves. And though we do not contend that such ® 
course would under no circumstances be justifiable, there 
can hardly be said to be adequate justification for it a 
present when the board are showing themselves alive to 
the necessity for effecting large reforms in the manage 
ment of the undertaking, and are seeking to establish 
more friendly relations with the Chatham Company: 





Transvaal Gold Mining. — The Transvaal Mining 
Department reports that the quantity of gold ore raised 


on all the gold-fields of the Republic during the 


and that 


i 
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In my judgment, the board of directors of the cersent tons, 
io years in question, to an enormous extent, | Warter of the ; es The gold 
surrender their j t to Mr Balfour and to Mr | $23,210 tons were milled by 2,922 s e to | 
Brock, the manager.” And, as regards the auditors, produced by ordinary milling operations 
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369,905 ounces, worth £1,330,709, the yield per ton on 
all the fields being 0°449 ounces, and the value,£1 12s. 4d. 
In addition, 759,828 tons of tailings were worked of 
an average assay value of 0:27 ounces per ton, from 
which there were obtained 173,766 ounces of gold 
of the value of £516,577, or 13s. 7d. per ton. 
From concentrates 18,632 ounces, worth £70,735, were 
obtained. Alluvial mining yielded 919 ounces, and in 
all the total production for the quarter amounted to 
563,222 ounces, valued at £1,921,168. The number of 
persons directly engaged in the bgp of gold is 
returned at 5,541 white men and 42,671 Kaffirs, and 
on an average each man employed produced during the 
quarter just over 102 ounces, of the value of £348. 


The Cereal Crops of 1894.—The following preliminary 
statement of the estimated total production of wheat, 
barley, and oats in the years 1894 and 1893 has been 
issued by the Board of Agriculture :-— 























WHEAT. 

{ | 

| ‘ ahaa | | Estimated 

| Estima 0 Average 

Produce. | Acreage. Yield 

| __| os per Acre, 

| 1894. 1893. 1894, 1893. | 1894. | 1893. 

Bushels. | Bushels. | Acres. | Acres. | Bshls. Behl, 
England ...... 56,087,603) 46,429, 407) 1,826,626) 1,798,869) 30 71 | 25:81 
Wales ......... | 1,420,082) 1,205,006) 56,470) 54,562| 25°15 | 22-09 
Scotland ..... | 1,665,116] 1,612,884) 44,866 44,093] 37°11 | 36°58 











| Great_Britain'59,172,801'49,247,297!1,927, 962 1,397,524) 30 69 | 25-95 
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BaRLEY. 
. Estimated 
stimated Total Average 
Produce. Acreage. Yield 

Per Acre. 

| 1894. | 1893. | 1894. , 1893, | 1894. | 18y3. 
| Bushels. Bushels. | Acres. Acres, | Bshls. Bshls. 
England ...... 61,194,073 49,022,708) 1,766,142 1,751,602) 34°65 27°99 
Tg | 3,347,992; 4.802.971) 111,572 111,851) 3001 25°06 
Scotland ...... 7,753,001) 7,699,698] 218,057 211,644] 35°55 36°33 


Great Britain,72,295,066 59,535,37712,095,771 2,075,097) 34°50 28°69 


_— 









































Oats, 

) | | Estimated 

stimated Total Average 

oduce. | Acreage. | Yield per 

| Acre. 

1894. , 1893. | 1894. 1993. | 1894. 1 1893. 
| Bushels. | Busbels.| Acres. | Acres. | Bshis. Bshls. 
England ...... 88,289,392 67,164,434/1,978,312 1,914,373] 44°63 | 35 08 
Wales .........| 9,012,652| 7,452,468) 250,566, 240,865| 35-93 | 30°94 
Scotland ...... 38,160,887 38,270,477 1,024,223)1,016,518 37°26 | 37°65 











Great Britain 135462931 '112857379'3,253,401 3,171,756. 41°64 | 35°59 


The Freight Market.—In its issue of Thursday last 
the Glasgow Mail publishes a series of tables, comparing 
freights during the past three and a-half years. These 
show that the shipping trade was even more unprofitable 

pene than it had been previously. ‘‘ The outward 
freights,” says our contemporary, ‘‘ cannot fail to stagger 
many a one, and aglance at the table will prove this. 
For instance, coals taken per steamer from Cardiff to 
Bombay, at 8s 6d; Singapore, 9s 6d; Aden, 88 6d; 
Genoa, 5s 6d; Venice, 6s 6d; Port Said, 5s 6d; Con- 
Stantinople, 5s; and to Malta at 48; and per sailing 
Vessels to Rosario at 9s 6d, and to Buenos Ayres at 7s 6d. 
uch low outward rates are miserable, and show 

extremity to which shipowners are driven in 
If the homeward business were 


as them. 
| one would have little to say, but such is not the 


case. They are very little better, at any rate do not 


justify what is taken outward. The two together do not 
make the vessel pay, and when the accounts for 1894 are 





closed this will be seen, and we fear to an extent that 
will make part-owners—and they constitute the seven- 
eighths of shipowning—sick-tired of the business. The 
question very naturally arises, Why is this great interest 
in such a deplorable condition? The answer is one 
which we have given over and over again, and do not 
hesitate to repeat. Excess of tonnage is the sole and 
exclusive cause. There are more vessels afloat than are 
required for the trade of the world, and the competition 
which necessarily ensues for employment checks any 
increase in the freight market.” 


reese 


The British South Africa Company.—In an article on 
‘“‘ Land and Exploration Companies,” which appeared last 
week, it was incidentally stated that the Chartered Com- 
pany ‘‘hasa debenture debt of £1,500,000.” This, we 
are officially informed, is a mistake, the total authorised 
issue of debentures and debenture stock of the company 
being, not £1,500,000, but £750,000. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with toe amount 
of personalty in each case :— 


Sir William Ridley Charles Cooke, Bart., D.L., late of 


Wheatley Park, near Doncaster ..... Ddiksenstdsinaietwaronusitbins £56,000 
Mr Edw Sturt, late of 89 Wood street............... ccccccee 44,000 
Mr Edmund Beckwith Oxley, late of Homfield, Ripon ...... 30,000 
Mr Joseph Richardson, late of The Elms, Newark-on- 

PNG ica caccscaaeetrueisvekatdsccodaek solar ertserteaSeacgtianriicendehl 22,000 
Miss Mary Smith, late of Watford Field, Watford, Herts... 18,000 
Mr Octavius Sturges, M.D., late of 85 Wimpole street ...... 18,000 
Right Hon. William Henry Ford Cogan, P.C., J.P.D.L., 

TROD OE THOR. GO. VU IGRI WS vs ovcivoccvcsccccncveccneesscvensseecs 9,726 
Mr Walter Edmondbury Godfrey, J.P., late of Romsay, 

in the county of Southampton _..........-6.....cceeceees dua 8,320 
Miss Elizabeth Moncrieff, late of Priory House, Westbury- 

OT, CRONIN ine pases cen ciesnesarevanenspsivensecne 2,849 





SHorergn Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 20. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 
Dec. 20, 2894. Dec, 13, 1894. Dec, 21, 1893. 
f c f c f c 
Capital of the Bank. ......... 182,500,000 0 .., 182,500,000 0 .., 182,600,000 ¢ 
Profits a. Hy een » —_ 
tal (Art Law une 9, 
1855) ie hoduabiaapmamncdaseee 8,002,313 54... 8,002,313 54... 8,002,813 64 
Reserv the Bank and its ; 
tbe de aks bibateigeaieetta 22,195,750 14... — s ove an " 
Reserv nded propert, 4,000,000 0... 000, one 000,06 
pond gamed 8,407,444 16... 8,407,444 16... 407,444 16 
‘otes in circulation ........ 8,455,472,625 0 .,, 3,443,128,635 0 ...3,437,161,065 © 
terest on securities tra 
" ieoat ee a 13,027,495 18 ... 13,690,859 51 ... 11,100,721 16 
notes to rece 
ae sight ..... pee $4,702,017 47 4. 35,960,059 44... 37,892,480 18 
account ourrent 
sopeesteecessonseosoo 168,679,158 51... areas S penny mony 2 
accou Parise 610,699,693 10... 65%,3 ose 60, ” 
Current acceA  GOOT2 516 0. 67700890 0 |. — 60,485,089 0 
Dividends payable ............ 1,777,253 25 .. 1,854,833 25... 1,643,801 25 
Discou sundry inte- 
—- a oo co ©—©- 8,806,087 ST te £140,254 13 9,906,981 21 
iscou last six 
a lena eccesseoveves £97,960 0 ... $97,050 0 .., 918,503 90 
BUNATICS .....0..0. cee cesseeserees evs 59,605,199 67 ... 59,937,491 43 .., 38,657,792 30 
Tota ecceeseseesvsve 4 598.834,543 29, 4,062,000,703 46 ...6,302,551,277 41 
CREDITOR. 
Oash in hand and in sranch t ¢ f 0 f 9 
eee ee, 8,292,123.539 $5 $,271,632,244 22 .. 2,081,922,347 05 
bille 1490110 ., 67,478 35... 458,296 60 
discoun 
nr Ports wet yet dee vee 183,971,101 53... 259,665,335 77 ... 221,214,274 86 
ea ode oes a . ese 
Commercial bills, branch 
deeancdeenssinnecsoosses 278,881,062 0 ... 264,250,419 0 ... 328,908,7f3 06 
~~ Re acces ) enensecosos 2,912,300 0 ... _—- Oe —— 0 
branch banks ...... 43,000 0 .. 1,975,500 9 wus t 9 
De in publie sssarition . 192,890,085 18 ... 199,796,776 12... 122,187,544 10 
Do by branch banks ...... 100,496,663 0 .. 155,761,486 0 .. 190,005,308 06 
mae = seer 
entions, June " 
and March 29, > .. 140,000,000 0 .,. 140,000,000 9 ... 140,000,000 0 
Government stock reserve 12,980,750 16 ... 12,980,750 {4 ., 12,090,760 14 
a nemeaperenoeae 99,027,204 26 ... 09,627,234 26 .. 90,620,593 53 
Kentes Immohilieécs (Law 
of June ¥, 157) —_ 160,000,000 0 ... 100,000,000 6 ., 100,000,000 0 








ee Se 





the Russian loan. 


Tae wide differences on the week 








in some of the 


cuepters are due to the return of money deposited for 


Private discount is firmer, at 1} per 


d’'Escompte in Paris on December Ist, did not take place, 
the Government of Athens having decided that the law 


promulgated in December, 1593, relative to the reduction 


‘ 
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£ . 
es Bote! and furnitare of the s vs > 
ie heyhey med that would be represented as the unanimous opinions of 
te ere brnacbes LEWES. IESDSWED -. IDI © Prench trade, although the Protectionist Chambers had 
' x 3 2 @ 5 . - - . . 

i Employ of the ec co (CREE SE OOS S21 taken no part in the deliberations. The law would 
i ee U8 1 . 8407, 2 - ign in ti 
i ie ae 2 a - See become the lever for a Free-trade campaign in the Press, 
i a A . —___—.__— | and a Minister of Commerce who should refuse to submit 
; 2 tte os 2 2 67° 4 “424 * ' >. . ° — 
ve PORE nan SEES SS SP 6,052 080.705 46. 4.392.554.977 41] to this commercial Parliament would be defeated. The 
) : The above return compared with that forthe preceding | Republique Francaise is. however, reassured by the 
ak exhibits the fclloeinc chance - cee oe : : 
ie week exhibits the following changes :— choice of Senators elected to form the Committee on the 
/ ‘ a _— ite Bill, and counts on it being modified by the Senate, 60 as 
as ee re 12 747,900 to necessitate it being returned to the Chamber of 
Teasury accouss ............ 14.7ts, : : - <. 

re i + gpaeananecedlmnapaneetenataneees eee Deputies, when Protectionists would have an opportanity 
i. EES DETREASE. shale of rallying their forces against it. 
Imeee ee 6: 652,508 The drawing of Greek Five per cent. bonds of 1331 and 
; Advances on securi‘ies .... 2 1825464 ~2 ic} n] - ~$ the Cy °Oi 
ae tn aig ae 1584, which should have been effected at the Compwir 
; 
; 


AE CO AO TOR a 
a A LD LL LN 
oe nn 


cent., and the London exchange has advanced to 
25f lic. Gold, nevertheless, continues to arrive, and 
the Bank has further gained £703,129 on the week. The 
cash to-day and last week was composed as under :— 





———-December 20.—-—~. —— December 13.—— 4 

: Fraccs. £ Frances. 7 
8 Gold . 2050,003.515 = $2,003,141 ... 2.992.425.2987 = $1,297,011 
Silver .. 1,212,12),024 = 49.634.S01 ... 1,239,296,957 = 49,565,278 








131,654,942 .. 3,271,632,244 = 130,865,259 


3,292,123 


fs0 = 
Money was easy, at 3} per cent., at the mid-monthly 
The principal variations on the fortnight 
in the making up prices were a rise of If 35c in Italian 


aoe . 
BtEemen:<t. 


| 
| 


i 
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of interest authorised the suspension of the drawings. 
It is now stated that the Greek Government has 
demanded the delivery to it by the Comptoir d’Escompte 
of the wheels containing the numbers of the undrawn 
bonds, but that establishment has refused to accede to 
the demand until some definite arrangement has been 
made with the bondholders. It is inferred that the 


entirely. 

The Comptoir d’Escompte notifies that in consequence 
of the insufficiency of the Customs’ receipts in Mada- 
gascar assigned to bondholders, and the default of the 
Government to complete the sum required, the coupon 


fe +} ae 5 oe - - e. s » 155} - 
. : a ; ; of the Six per cent. bonds, due on December 15th, will 
Fives, 50f in Suez shares, 12f 50c in Rio Tintos, and * ; 4 


Gi 25c in Lautaro; and a fall of 40c in Portuguese Threes, 
90c in Russian Gold Threes, 10f in North of Spain Rails. 
On the week to-day’s prices show a fall in the follow- 
ing .—Brazilian Fours 90c, at 74f 50¢; Russian Gold 
Tnrees 25c, at S8f 50c: De Beers shares Sf 44c, at 
464f 6c; Nitrate Rails 16f, at 427f; and arise in Spanish 
Exterior 45c, 


i 
! 


e paid at the rate of 7f 59c, instead of 15f. The coupon 
No. 10 must be delivered, but the Comptoir will give a 
certificate for the deiicit. Reimbursement of the bonds 
drawn on November 15th is also deferred. 

Notice is given by the Crédit Lyonnais, that the 
Government of the Province of Quebec will pay of from 
January 20th its 4 per cent. bonds, which were renewed 








at 73f 20c: Portuguese ees 35c, at! - - : - 
ee. J 23 See Threes 35c, at| to the i5th July, 1895. The Crédit Lyonnais is charged 
24f 65c; Russian Consols 35c, at 102f 10¢: Lautaro . . . af RF OF : ic of 500%. 3 
"6 OF One. ee : ” with the issue of 55,264 new bonds of 5001, pet 
shares 6f 25c, at 215f: Langlaagte 5f, at 109f 37c: | . mE from the 20th 
; ; af TY 8Q2f 1° + . we fe >! cent. interest, at 427f 59c, interest to run from the 23% 
Ferreira 22f 50c, at 393f 13¢; Bobinson, 7f 50c. at | f el - er Cents. will 
ar. , : _ eae? ° | January next. Holders of the present 4 per Cents. W 
201f 56c; Consolidated Gold Fields 15f 3lc, at 104£ Ge. | aerial 5 aesth bonds to the 27th 
iss: Mines Reuainns Kents clean’ Gnall 96) _have a right of priority to the new bonds to the 
2 Ne uss - y i+w - ‘ “ - -. 
* ny oS ore. | December. The 3 per cent. bonds will be redeemable at 


_ 25. Dee. 13. | par from 1905 to 1955, and will be free from en 
' : a. f ¢ | levied by the Government of the Province of Quebec. 
: { 55 > 3 i PS ° e ‘ ea 
| nea tact on Sega = a ~ 4 77 ~ oji7:| A. Singular deadlock now exists in the telephone 
aah Three-and-Halfs ........ 100.. 10749 . 407435 — © 5 | service in Paris, and should shake the pene the 
ss SEINE: sicercinesecnnpimenne - 100... 86273 .. 8660 — 0 32;| public in the benefits of State monopolies. The Depart- 
he a OD meme oa : a = -- 1013) — 020 | mont of Posts and Telegraphs is reduced to the necessity 
. orene oor acme 100. 0345 192 a = 15 0 | of refusing applications from new subscribers tor want of 
0 85 d i it 1s 
he B of France Shares 1,000 .. 3,605 9 ... 3709 0 —g5 ¢ | funds. The bureaux are already overcrowded, and 1 
) 2. Banque de Paris ........ 500... 7337 720 0 + 1875 | impossible to increase the staff or lay down more wires. 
ae Orédit Foncier .......... - 4 oe ‘ane = ew. ae |The Chamber decided in 1889, when the service was 
te Paris Gas Shares......... 25) .= 10-2 5) ... 1,025 0 — 2 50 | taken over by the State without indemnity, that a sum 
Ltt — epee seecorohesten ay Ry “— ae ; of eight millions should be devoted to extending and 
ha SERIE: chs evirrencerasias -. BS... BE.4 6851 5o , . ae 
/ Northern Railway ..... S00 .. 1,783 75 ... 78259 + 6 93 | improving it, but only a credit of four millions was 
eee vereeee —_ : wae 0 ... 1,03 © — 4 © | opened, which has been exhausted, and the Minister of 
/ ricans Railway ....... * 1482 5) ... 148753 — § O | p; as s. 
| esters Rallwey - 500. 949 0 . 93 0 — 3 0 | Finance refuses to make any further ee a 
) Railtny.......... ~ 500 _ 1,410 0 |. 1,416 25 — 625 | A meeting of presidents of charitable associations — 
; Southern Railway ...... 500 .. 1,738 75 .. 1,172.59 + 16 25 | been held to protest against that part of M. Poincare 
: South of Austrian Rail, 600 .. 235 © .. 23525 — 125 | Budget which would increase the duty on bequests 
Bio Timtos.........:...+.. yo te we Oe ee a SSR «+O 


oe 


donations between strangers from the present uniform 
Protectionists are alarmed at the Bill recently voted by | rate of 11} per cent. to a minimum of 15 and a maximum 
the Chamber of Deputies to permit French Chambers of | of 19 per cent., according to the amounts. It is fe 
Commerce to hold meetings of delegates and correspond | that such a tax would dry up the source of —— 
with each other on matters of common interest. M.| charity, for the public, although disposed to 4 ‘tes 
Méline’s paper, the Republique Francaise, appeals to the ; works of benevolence, would be discouraged by the im 
pape publig ppea of 
Senate to throw out the measure, which, it declares, | vention of the State to confiscate so large a portioa 
was passed by the Chamber by surprise, a vote of | their liberalities. Se 
urgency having been carried, the effect of which was | The = for a — — silver token 
that a single reading was sufficient for the Bill to} money to Italy was closed on Novembe 
pass. ‘Lhe right of meeting, that journa! remarks, has | total amount of coin withdrawn from eee eet 
no other object than to enable the Chambers of Com-! was 75,182,000 Te an, of pe (253,920) 
merce to combine to destroy the present economic , (£2,229,960) was collected in France, 1,419, 
régime and overcome the resistance of the Minister of | in Algeria and the French colonies, 13,019,008 (£530,760) 
Commerce to the attacks on protection. If the law is | in Switzerland, and 4,941,000f (£197,640) in “Oy” 
voted, the writer goes on to say, it will be easy to and which, added to the coin a rea, 00). The sperioes 
organise collective meetings, in which the Paris Chamber | made a total of 123, ,O00F (£5,920,00¥). 
of Commerce, aided by those of Lyons, Bordeaux, and | coin detected did not amount to 2,000f CO its bills 
Marseilles, with some others, might vote iaiiathens | The Treasury has again raised the interest 


a 
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for three months from } to 1} per cent.; four and five 
months, from } to 1} per cent.; six to eleven months, 
from 1} to 2 per cent.; and one year, from 1 to 2 per 
cent. 

A Free-trade League is about to be organised by the 
Society of Industrial and Commercial Economy, under 
the title of the Society for the Promotion of Commerce 
and Industry in France. It proposes to hold Free-trade 
congresses in the towns, and to centralise the efforts of 
all partisans of commercial liberty. The Committee is 
headed by M. Yves Guyot, a former Minister of Public 
Works, and who is a member of the Cobden Club. 

A meeting of shareholders of the Kebao Coal Mines in 
Tonkin has been called to vote for a proposal to increase 
the capital from six millions to seven millions and a-half. 

The total imports of gold into France in the month of 
November amounted to 91,302,020f (£3,652,081), and in 
the eleven months of the year to  378,164,960f 
(£15,126,598) ; the exports were 5,626,181f (£225,047) 
in November, and 82,496,325 (£3,299,852) since the Ist 
January. 

French trade with England in November amounted to 
38,129,000f (£1,525,160) of imports, and 100,079,000f 
(£4,093,160) of exports, against 37,059,000f (£1,482,360) 
and 77,186,000f (£3,087,440) in the same month of 1893. 
The totals for the eleven months were :—Imports in 
1894, 454,237,000f (£18,169,480); 1893, 438,807,000f 
(£17,552,280). Exports, 1894, 853,237,000f (£34,119,480) ; 
1893, 876,686,000f (£35,067,440). 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 8. 


As has ‘been ‘anticipated on your side of the water, 
there is very little likelihood of coal and iron being 
placed on the free list during this, the closing and short 
session of the fifty-third Congress, notwithstanding that 
the President has renewed his recommendations to that 
effect in his latest Message. The further fact that he 
declares himself anxious that the differential duty in 
favour of refined Sugar be cut out of the tariff law, as 
well as the Ic. per pound protection on sugar imported 
from countries paying a bounty on its export, in no wise 
_— any probability to such action being taken at this 
ime. 

It is to be regretted that the public generally, and 
Wall Street in particular, did not realise, immediately 
upon the publication of the Message, what dawned on 
them a short time afterwards—the unlikelihood of the 
President’s recommendations referred to being carried 
out prior to March Ist next. The suggestions in reference 
to free iron and free coal may or may not be regarded as 
having any significance, but whatever the President’s 
intentions, his recommendation regarding the abrogation 
of all protection of sugar has enabled the manipulators 
of the Sugar Trust to thimble-rig the market in a way 
seldom seen. It may be characterised as the most 
unblushing, open and aboveboard attempt to swindle 
that has been witnessed in Wall Street since the period 
of speculation at the close of and just after the Civil War. 
In view of the President's recommendations regarding 
the abolition of protection to sugar, the Sugar Trust an- 
nounced that there would be no profit in the refining if 
the President’s idea was to be carried out, and pro- 

ing to assume that it would be carried out, 
announced that the sugar refineries would all be promptly 
closed, thus cutting off wages received by 50,000 
employés and their dependents. As a matter of 

t, a visible show of shutting down some of the 
refineries was made, and the shares of the American 
Refineries Company declined. Far be it from the writer 
to even suggest he has actual knowledge that the Have- 
meyers and their intimates bought their own sugar stock 
ein the fall, but transactions on the Stock Exchange 

nly showed somebody did. Double the total number 
of shares of the Sugar Corporation have been traded in 
within the week, and within two days transactions have 
equalled one-half the capital. 

Then came the announcement that some of the 
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sugar refineries would probably not shut down, that 
there was little probability of any action at Wash- 
ington this winter in the direction of cutting off the 
protection to sugar; and, lastly, came the regular 
quarterly dividend cf 3 per cent., on which combined. 
influences sugar stock bounded up again. It is plain to 
the veriest tyro in the market that those with inside 
knowledge might have made hundreds of thousands of 
dollars by taking advantage of what they did them- 
selves and what they knew they were going to do. 
Whether they did do so or not is another matter. 

It would seem as if it were about time for the New 
York Stock Exchange to recognise that there should be 
forced upon it, if its governors do not care to assume it 
voluntarily, a sense of moral responsibility to the 
general community. To be sure, the Exchange is not an 
incorporated body. It consists only of a voluntary asso. 
ciation of men, who buy and sell such securities as they 
choose to “‘list”’ or to place among ‘‘unligted”’ securities. 
When, however, they admit shares of the American 
Refineries Company to their list or their unlisted list— 
whichever they choose to call it—that is properly, or should 
be properly, taken as a guarantee that the shares repre- 
sent a legitimate business enterprise conducted by 
honourable gentlemen. If the latest shell-and-pea game 
of the manipulators of sugar entitles them to be 
classified as honourable gentlemen, there is, of course, no 
criticism to be found in these comments. When the 
time comes, however, that the governors of the New 
York Stock Exchange have the manhood, as well as the 
moral sense, to compel the directors of companies, whose 
shares are listed on the Exchange, to publish proper 
reports, at least annually, as the condition of the con- 
tinued listing of their shares ; when the Stock Exchange 
directors shall rise to such occasions as the one just 
witnessed, in the rigging of the market for sugar, and 
strike the security manipulated from the lists of the 
Exchange—then will the managers of the Stock 
Exchange have begun to appreciate in a practical 
way something of their obligation to the community. 
No doubt, however, human nature is human nature, 
and so many members of the Stock Kxchange are 
interested personally, or through close business or blood 
relations with directors in all sorts and conditions of 
business managements, shat it would be a very difficult 
matter to get them to take any such radical action as 
that outlined. 

The advance in Foreign exchange rates, the en- 
gagement of $1,250,000 in gold for shipment to France, 
and the withdrawal of gold from the Treasury on 
presentation of legal tenders amounting to about 
$5,000,000 since the floating of the new bond issue, 
constitute a more rapid vindication of the general predic- 
tion that gold would not stay in the Treasury longer than 
was anticipated. Heavy withdrawals at this early date are 
believed to be due to the efforts of country bankers (who 
furnished gold to customers to buy Government bonds) to 
replenish what they regard asa necessary gold reserve 
for their own purposes. It is declared in Wall Streets 
that the action of the Bank of France and the Bank of 
England in reducing the price at which they will purchase 
consignments of gold is due to a belief that enough gold 
will leave this country about January Ist to render it 
unnecessary for them to offer inducements for us to 
export gold. Other commentators declare that Europe 
has been selling American securities of late, so that, 
notwithstanding a heavy ‘favourable balance of trade ”’ 
in recent months, balances in gold which should come 
this way are being sent instead in the form of our own 
securities. 

The strength shown by tie stock market late in the 
week was due largely to the boom in sugar, based on 
influences already pointed out. and to the over-selling of 
the market earlier in the week, whereby the “‘ shorts’’ 
tended to corner themselves, and resulted in putting up 
prices with a jump. The promptness with which the 
House of Representatives took up for consideration the 
bill to permit railway pooling also had a strengthening 
influence, as did reportsof increased railway earnings by 
Trunk lines, 

General prices have tended upward for leading staples 
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with the exception of Bessemer pig-iron and steel billets, | Exchange. The Government Bill for the reform of 
which also are still low, perhaps as low as ever recorded. |the Stock Exchange will come before the Reichstag 
Cotton is lower, as is tin and lard. It is hardly worth in the course of the winter. It proposes a new adjust- 
while to discuss the fact that sugar has shown adecrease,| ment of the relations between the various Stock 
as its price is not dependent at present on conditions | Exchanges and the Federal Governments, enacting that 
usually supposed to govern quotations for staple products. | each bourse shall make adequate and stringent regula- 
Bank clearings have jumped ahead sharply, and exports | tions for itself. Questions and points of other than local 
of wheat from both coasts of the United States are again | importance are to be regulated by Federal legislation. 
in excess of 3,000,000 bushels, notwithstanding that | This includes the branches of business which the 
| no wheat has gone forward from Canadian ports within | Exchange are to be permitted to transact. The Federal 
)the week. Woollen mills, cotton mills, and shoe! Council is to appoint a Board. which shall lay down 
| factories remain moderately active, and the production | the principles that are to be applied to the admission 
| of standard grades of iron and steel is rather in excess | of domestic and foreign. loans. 
|of consumption. In commercial lines the volume of The Preslau Spirit Manufacturing Company distributes 
| business has remained at practically a dead level during | a dividend of 7 per cent., against 6% per cent. last year, 
the past fortnight, except at a few Southern and North- | and will raise its capital by 900,000 marks, which will 
| Western cities, where moderate gains are reported. At | bring it up to 3 million marks. 
jalmost all business centres retail trade has improved; The Breslau-Warsaw Railway Company converts its 
| within the week, due to the near approach of ate per cent. preferred bonds into 4 per Cents. Eventually 
| Christmas holidays. The usual stock-taking period | repayment is offered on July 1, 1895. 
| promises to prolong the season of comparative dulness | ‘ 
in wholesale lines till the beginning of the New Year. 









The issue of the 5 percent. gold bonds of the Anatolian 

Railway Company is a complete success. The rate of 

| repartition among subscribers is said to be —— 7 to 
Ae sae _ 

GERMANY. 10 percent. It is, of course, difficult to verify these 











; ve - statements. oe 
Te ae nD The Imperial Bank pays only a fractional dividend of 
Berwin, December 19. 1? per cent., equal to 52°50 marks, on the year 1894. 
The market 


‘arket is firm, though transactions have not| A striking contrast to the hopes for an improvement 
been numerous. There is, however, a stop to the | in trade is aforded by the condition of the iron and steel 

zg tendency, which proved so powerful until a | trade in general. News from Essen mention that some of 
very short time ago, and there are those who say that | the Westphalian ironworks may be compelled to dismiss 
it looks as if the public who usually invest their money | a large number of hands at the beginning of next year. 
the course of January had this time done so a month | This is certainly a dreary prospect. Special reports 
before. This would explain the buoyancy we were | mention an absolute depression in the iron trade, par- 


witnesses of during these past weeks, but at the same ticularly the rolled iron department. Dealers in rolled 
| time it would not augur very well for the coming month. | iron wait for a further decline in prices, and are, therefore, 
But I thin] 


i 
think this is a mistaken view, and that the coming | unwilling to buy. Stocks are accumulating. The 
jionth will bring another resumption of business. | domestic trade in plate is quite depressed, particularly 
|| That, of course, might be marred by the effects of {ordinary plate. Superior plate is in better demand, 
|| debates and proceedings in the Reichstag, for ox ied prices are low. The position of the Rhenish- 
|| domestic politics are very uncertain just now. Yet | Westphalian coal trade is described to be very good. 
one cannot see how any incidents of that kind could} A member of the National Liberal party has brought 
be of so much importance as to interfere seriously with | a Biil before the Reichstag proposing to cancel the com- 
business in the market. The home Three per Cents. | mercial treaty with Argentina. This treaty, which is dated 
are very steady. Foreign Funds, on the other hand, | September 19, 1857, is of the usual most-favoured nation 
including Mexicans, Russians, and Italians, are lower. | character. Article 4 stipulates that both countries shall not 
But nearly all American bonds are manifestly firm. | exact higher duties from one another than they exact from 
| Servian bonds are also improving. Quite a fair demand | other countries. It must be admitted that Argentina has 
| has sprung up for Portuguese bonds, and in special for | drawn considerable profits from the change in the 
the. Lisbon loan. Bank shares are weaker throughout. | German economical policy as inaugurated by the treaty 
In the market for mining shares some advances are | with Austria-Hungary. The reduction of the grain import 
on record; but this does not signify much, since an | duties was a present to Argentina, who produces an 
equal number of declines are to be registered. The | exports considerable quantities of wheat. It is known 
market for cash transactions presents quite a number | what an important figure is cut by Argentine wheat in 
of advances for dividend shares, due evidently to the | the international market. In the past nine months the 
comparatively high estimates of dividends. Certain | Republic has exported 1,721,649 tons wheat, against 
shares are bought, because the events in China and Japan | 919,208 tons in the same period last year. In this country 
are expected to bring profitable orders to some of our|the wheat imports from Argentina, from January Ist to 
exporters and manufacturers. Investors are particularly | October 31st of the current year amounted to 2,873,115 
favourably disposed toward the shares of companies | 100 kilogs, out of a total import of 9,157,581 100 kilogs. 
manufacturing machines. Some of these distribute | After Argentina come the United States and Russia. 
rather high dividends. The 20 per cent. dividend of the | Argentina, on the other hand, has several times 
Sudenburg Machinen Company (against 10 per cent.| import duties. The treaty can be cancelled after 12 
last year) is, however, exceptional. months’ notice, and in the course of January the 
On Saturday and Monday business on the Stock | Reichstag will decide on this point. The issue of 
Exchange was considerably interfered with by tumultuous | the proceedings seems uncertain; but it should be 
demonstrations against a certain broker and the owner | pointed out that the treaty with Argentina has but few 
and director of a local paper, who had published an | friends. Besides wheat, the Republic exports to this 
article on the much-spoken of ‘‘ Borsen Reform,” which ; country wool, raw skins, and wood. ; 
was read with utter dismay by the majority of brokers,| A report on the export trade to Russia records & 
bankers, and others. Most of these parties, except the | considerable increase, particularly in hoop and anguiat 
great banks, suffer through the unfavourable times, and z: bar iron, — ordinary iron goods, machines of 





many _ —— hard one existence. They | cast and fo iron, and ee ee An increase 
consequently felt very irritated when they read the | of exports is also rted for , . ee cher 
article in the Borsen Courier, the arguments of which they | chromos, csnuet' anaesiaieh clocks, and fine ¥ the 
declare emphatically to be false. Their indignation | goods. Another effect of the Russian treaty 'S hs 
led to a personal attack on the broker and the editor, | increase of grain exports from this country after 

who to seek shelter behind closed doors. | abolition of the identity law. ; with 
Yesterday quiet was restored by the intervention of | The Government is preparing to pn ng 
ST demise of the Stock Exchange, who theentened Japan for a commercial treaty, and is now 

peace 


all disturbers with exclusion from the 





the necessary material. The treaty negotiations a 


4| tion. 
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Portugal have been progressing so far, but their further 
development depends on the reply of the Portuguese 
Government to the German overtures. The way om 





United States of America treat the import of sugar from 
this country is in many parts denounced as a treaty infrac- 
The Government still tries to pour oil on the waves 
of agitation, but the sugar trade and its associates are 
moving heaven and earth to instigate the Legislature 
to some measure against the United States. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Dec. 18. 


The extraordinary fact that the new Russian 34 per 
cent. loan of 100 million roubles in gold was subscribed 
for fifty times over has not failed to produce a deep 
impression here, and to cause much jealousy. It has 
j| long been observed with intense surprise that the prices 
of Russian stocks are generally higher than those of 
Austria or Hungary, though the finances of this 
country are controlled by Parliament, which they are not 
in Russia, and though the receipts and expenses of Austria 
and Hungary were balanced at a much earlier period 
than in Russia, where until two years ago the deficit was 
jj considerable. The leading organ of Austria, the Neue 
Freie Presse, therefore calls attention to the fact that the 
new currency law enacts that the Governments must 
emit the gold loans by which the gold required for the 
coins of the new currency is obtained at 4 per cent., and 
explains that by this arrangement Austria puts its own 
credit down as worse than Russia has now proved 
hers to be. The above-named organ, therefore, pro- 
poses that the Austrian Finance Minister shall emit no 
more loans at 4 per cent., but ask the authorisation of 
Parliament to obtain the gold he still requires for com- 
{| pleting the currency reform by means of a 34 per cent. 
gold loan. 

On the Stock Exchange the favourable tendency which 
has lasted so long still continues. 

The gold which has been purchased by the Austrian 
Finance Minister and the Bank for the standard and 
currency reform is now almost all coined, and the 
j| Finance Minister will have to provide more gold for the 
beginning of the coming year. Since 1893 20-crown 
pleces to the amount of 151,581,000 florins have been 
{| coined ; of silver coins 38,679,000 florins’ worth were 
coined ; adding the small change of the new currency, 
the total sum coined in the mint of Vienna is 
{| 204,981,000 florins. 

{| _ A deputation of brewers, who petitioned the Finance 
Minister, have been promised the speedy presentation of a 
bill introducing a new malt tax. 

On December 31 the temporary treaties of commerce 
which Bulgaria has concluded with several of the Western 
States of Kurope, especially Austria-Hungary, Germany, 
4; and England, come to an end. These treaties were 
j| based on the most-favoured nation principle, and imposed 
a duty of 8 percent. un all goods, with an additional 4 per 
cent. octroi. Bulgaria intended to raise these duties to 
124 per cent., and negotiations with the Governments 
interested in the question have lasted for some time. 
j| They have ended with Bulgaria giving up her demand 

for an increase to 12} per cent., and ad content with 
10} per cent., the new arrangement to be valid for two 
years only. Bulgaria hoped to conclude a cattle con- 
vention with Austria, but Austria refused. 

Yesterday the bourse received a slight shock through 
the news from Italy of scandalous disclosures, the 
Cabinet crisis in Sophia, and the difficulties which the 

ungarian opposition puts in Dr. Wekerle’s way. But 
the latest news from Paris led to a speedy recovery. 

The Swiss Federal Government is planning the intro- 
duction of a tobacco monopoly, in the hope that the 
te obtained from it will provide for the Accidents 
and Invalid Insurance Fund, to be shortly-established. 

The receipts of the Hungarian State during the first 
nine months of 1894, were almost seven million florins 
greater than those for the same‘period of 1893. 

’ Areport on the coal and iron production of Hungary 


has been published, which shows extraordinary progress 
in this branch of industry which is new to Hungary. 
In 1887 the quantity of brown coal produced was 
worth 4,998,150 fl, in 1892, 8,085,417 fl; black coal in 
1887, 3,788,041 fl, in 1892, 5,165,772 f1; mineral ore in 
1887, 1,452,981 fl, in 1892, 2,164,947 fl.; raw iron in 
1887, 5,710,343 fl, in 1892, 10,651,150 fl; cast iron in 
1887, 853,256 fl, in 1892, 1,099,856 fi. 


Correspondence, 





GOLD SUPPLIES AND TRADE REVIVAL. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—Once again, after the lapse of nearly half-a- 
century, the commercial world finds itself committed to 
an immense and indefinite expansion in the gold supply. 

Quite possibly this is a question of more immediate 
practical importance than is generally supposed. Were 
there no precedent, no basis for judgment would exist ; 
and the alarm instigated by Chevalier in France, and by 
Cobden in England, 40 years ago, might again revive. 

But luckily precedent suggests not alarm, but congra- 
tulation. No doubt many circumstances have changed 
since 1851. The currency position has vastly altered. 
The disvlacement of silver in Europe and the transfer of 
the white metal by hundreds of millions to the East 
made room for gold, and so defeated the alarmist prog- 
nostications of Chevalier. But can the East so readily 
absorb another 200 millions? It is to be hoped that as 
China comes into the scope of civilisation she may 
gradually relieve Washington and Paris of their silver 
white elephant. Africa also may help. 

No man can predict what the issue of the new situa- 
tion may be. Probably the gold standard will now be 
firmly established in India, Austria, and Japan. Other 
countries may follow suit. Still, as compared with 1851, 
the way looks blocked. If so, what is to prevent gold, 
the very instant trade revives, from producing an 
important rise in general prices throughout Europe ? 
The resulting depreciation of gold will tend, if not to 
re-establish the old ratio, yet in some degree to restore 
the balance, and so place the trade with silver-using 
countries upon a more tolerable basis. 

The quantitative theory, it is true, has been challenged. 
Lord Farrer considers it to be exploded. But probably 
what he means is that you cannot doa Rule of Three 
sum by it. 

His protest is against the rigid arithmetical application 
of the theory. And here, no doubt, the soundest 
economic opinion will concur in his judgment. 

The quantitative theory must be submitted to a revised 
version. But a relation and a tendency which has 
operated since the origin of civilisation, and which in 
theory is involved in the very conceptions of currency and 
price, has not ceased to exist since 1873. 

If we wish to anticipate what effect an increase in the 
gold supply in the ratio of, say, 10 per cent. year over year 
is likely to produce upon the level of general prices, we 
have no better recourse than to appeal to the precedent 
of, say, 1847 to 1865. 

We look back vaguely upon the gold production of 
these years asa traditional Eldorado—as a vast treasure 
trove, almost beyond conception, as beyond all precedent. 
We imagine forgetfully that the like will never be seen 
again. Let us examine what effect these vast gold 
supplies actually produced upon the general level of 

rices. Newsof the gold discoveries first came to Europe 
in 1847. It was during a period of severe and prolonged 
trade de ion and of revolutionary politics. 1848 saw 
the whole of Europe in the throes of a turbulent political 
and social crisis. 

Immediate recovery was om ; prices continued to 
decline, until during 1849 and 1850 general values stood 
at the lowest level of the century up tothat time. In 


1851, amidst the rejoicings at the Great Exhibition, 
England looked back upon the prostrating effects of the 
itation | 

rail; 


French Revolution of 1848, upon the Chartist 
and riots, upon the Irish potato famine, upon 
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| | | prices absolutely flew up. It is not to be forgotten that the 
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way crash, and upon the Bank suspension of 1844. In 
short, upon a full decade of financial crises, commercial 
depression, actual famine, and social turbulence, compared 
with which our present depression is a very mild 
specimen. 

So that in 1852, a reaction was quite due. 
by the new gold, a reaction came. In 1852 trade was 
convalescent. For five years the accumulation of new 
gold had been prevented by severe trade depression from 
producing its natural effect in raising the level of general 
prices. But the impetus of trade revival, fully due, 
and overdue, powerfully seconded by the immense gold 
supplies, produced a magical effect. What wonder that 


Helped 


tendency of colonization, of mechanical improvement, and 
of ocean navigation, even at that time, was to cheapen 
prices. 
In face, therefore, of this powerful tendency, the rise 
in prices was the more remarkable. 
According to Professor Jevons’ index figures, prices 
were represented as under :— 
In 1852, 1851. 1850. 1849. 
By 65 66 64 64 
We assume, therefore, that the net basis of general 
prices before the new gold had had time to produce its 
effect might fairly be taken at 65. In two years after 
1852, prices rose (in 1854) to 83 = close upon 28 per 
cent. 
The index figures representing general prices are given 
by Prof. Jevons from 1852 to 1857 as follows :— 



















































Average. 


: Index 
Year. Figures, Remarks. 
BONE sicuntbicies indies 85 Indian Mutiny and financial crisis. 
ESOER spitvirisispik sans 82 
REND wnwasensewoncss 80 
SE spduiacnsesiinns 83 Crimean War. 
RAND cavvenecsstinen 74 
PE seinicedtin vnsints 65 Original] net basis. 


An index figure of 85 represents a rise of 33 per cent. 
upon the basis price of 65. In these circumstances 
financial authorities might well wonder when the 
advance in prices would stop, and what consequences 
er result from the quick and fearful depreciation in 
gold. 

The succeeding eight years were wonderfully stable 
when prices had subsided to the newly established basis. 

The actual figures were :-— 


WIEN Cl ichdcdekcustwakesdtcucnbalsceic 78 
Oe er Ne. 78 
REE ce ounce ca pnieons eid eksig ieeheatalt 78 
1862 Seki bvemigneaiccbebagronine sxe 79 American Civil War. 
OD abo nensnrsudscdeces st dakorct 78 Financial Crisis. 
BINED Sa < Secsieenanshiabeces ethos. 79 
BME desuccteupninmcaeesaseetctee 47 
ERS es Be Se ee 76 
NN oi Kia Stee ticle 78 


The new basis (=78) was thus 20 per cent. higher 
than the old basis (=65). 

Such was the precedent of 40 years ago. 

It is now the fact—scarcely, perhaps, yet realised by 
the commercial community—that in 1893 the gold pro- 
duction slightly exceeded the record Californian year 
(1853); that in 1894 the estimated production ‘will 
exceed that of 1853 by 122 per cent. Well-informed 
authorities anticipate that this increase is likely to pro- 
gress in similar ratio for several years to come. Such is 
now the currency prospect. There is a further coinci- 
dence worth mentioning. Although the gold discoveries 
dated from 1547, five or six years elapsed not merely 
before an advance in prices resulted therefrom, but 
positively three years went by before the decline in 

ces was arrested. Presumably the frightful trade 

epression of that decade was answerable for this. 
Although prices were on a low level absolutely without 
precedent up to that time, values could not rise even at 
the powerful instigation of the new gold, until the 
financial aucenon was complete. 
Such is the lesson taught by the gold and price move- 
ment of 1847 to 1852, and at 3 that ot 1889 to 


Owing to the collapse of credit which the Baring 







failure signalled in 1890, general prices have continued 
to fall, in spite of rapidly-growing supplies of gold. 
This can be realised at a glance by the figures of gold 
supplies. From an average of about £20,000,000, at 
which the gold production had been stationary for 
several years, the value had risen in— 
£ 


a Re re ere 36,200,000 (estimate) 
BOOB os cscdeced Ricenccstasiuciteanse 22,460,000 
BO |. veisbS saute sukec-boetdohitars 30,480,000 
PPR es haiss dona cesses eoeeeiaasbeees 27,300,000 
BD eek cansne eee 24,700,000 


The record year (1853) produced £32,300,000. 

The increase was first distinctly perceptible in 1889, 
1.é., five years ago, co-incident with the time required 
(1847-1852) in the former period. Now, as then, a 
financial collapse has been in course of liquidation. 

Many signs seem to show that the liquidation is now, 
in Great Britain, substantially complete. Confidence is 
slowly returning. Prices are recognised as being on the 
bed-rock of present cost. 

This increase by regular leaps and bounds in the gold 
supply cannot proceed indefinitely without the apprecia- 
tion of gold giving place to the depreciation of gold—i.e., 
equivalent to an important advance in general prices. 

So long as an aggravated depression was paralysing the 
sinews of trade a rise in general prices has been impossible. 

We may prudently doubt if the advance in two years’ 
time will be equal to 28 per cent., we may doubt if the 
new basis of prices will be 20 per cent. higher than the 
old. We cannot, I repeat, doubt that a considerable rise 
must necessarily ensue when financial confidence is 
sufficiently restored to enable it to give the signal and the 
impetus to the upward movement.—Yours faithfully, 

Henry Biyns. 

Worsley, near Manchester, December 17th, 1894. 





THE COTTON TRADE AND BI-METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Emmott is to be commended for his candour 
in admitting that he did not intend to argue the case for 
bi-metallismm. As I had no intention of arguing anything 
but the case against it, I fear that no great advantage 
will be derived from our correspondence, and I am some- 
what at a loss to understand what object Mr Emmott 
had in view when he commenced it. ; 

The accuracy of 'the figures, so far as they go, given 
by Mr Emmott and myself, seems to be admitted by both 
sides. The only difference is that we give them for 
different periods. In this sense Mr Emmott has picked 
his figures just as much as I did, and just as everyone 
must do who discusses any question involving figures. 

I compared the cotton goods sent to (1) India, (2 
silver countries (inclusive of India), and (3) gold an 
other countries in the years 1873 and 1894 respectively. 
I assumed that the exports in November and December 
of this year would be equal to the average exports of the 
previous ten months; and Mr Emmott calls this guessing. 
The figures for November have now been published, | and 
they quite bear out the accuracy of my ‘‘ guessing. 
do not think the figures for December will differ much 
from those for November, and they certainly cannot 
alter any inferences that can be drawn from them. 
Now the figures. show that while our exports to 
gold and other countries have increased in quantity 
in 21 years by 17 per cent., and have decreased in 
value by 27 per cent., those to India have in the same 
period increased in quantity by 130 per cent., = 
increased in value by 40 per cent., notwithstanding the 
great fall in prices. Seeing that the only increase 1n hn 
exports of cotton manufactures worth mentioning * 
been to silver countries during the twenty-one years - 
which the silver difficulty has existed, I am compelled : 
arrive at the conclusion thas the fall in silver has a 
greatly injured and well-nigh ruined our trade ae 
silver countries. Now this is the position I laid dommet 
my lecture, and instead of meeting i, Mr — “ 
rambles off into a number of extraneous matters W 
have nothing whatever to do with the question. hak 

Bi-metallists have during the last twenty-one y 


been proving by the most elaborate and apparently co 
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clusive theories that the cotton trade with the East had 
been, was being, and ought to be, utterly ruined by the 
fall in silver and exchange. Yet when we examine the 
facts, we find the very opposite to be the case. Mr 
Emmott seems to believe in the theories. I prefer to 
believe in the facts. 

The remark made by Mr Emmott that the “ result of 
the increased tariffs in America and Europe has been 
to throw our cotton export trade more and more into the 
channels of India and the Far East”’ is a strange one. 
I condemn tariffs as much as Mr Emmott does, and 
while I deplore the mistaken fiscal policy of America and 
Europe, the existence of these tariffs makes me reluctant 
to believe that nations who are so much in the dark on 
commercial matters can have a great deal of light on 
currency questions. But I must confess myself at a loss 
to see how the high tariffs of Europe and America can 
compel the natives of India and the Far East to consume 
a greater quantity of cotton goods. I am under the 
impression that we send goods to India for the same 
reason that we send them everywhere else, because that 
is the market where they are most wanted, and where 
they can be most easily paid for. The increased export 
of wheat and other goods from India has enabled the 
natives to pay for our increased supplies of cotton cloth, 
and this has greatly mitigated the suffering we should 
otherwise have endured from the mistaken tariff policy 
of America and Europe. But thisaspect of the question 
is generally ignored by bi-metallists. 

Mr Emmott does not try to connect the increased 
exports of yarn from India to China and Japan, and the 
diminished exports from England to the same countries 
with the fall in silver. There are, in my opinion, causes 
which account for the change altogether independent of 
silver, and as [ am concerned only with silver, I do not 
propose to go into the question. 

As to the gold loans made to India, it seems to me but 
the plainest justice that the lenders should have their 
principal and interest paid in gold according to 
the terms of the contract. So far as Mr Emmott and 
bi-metallists generally are in favour of compelling the 
lenders of gold to take silver, they are guilty of a policy 
of confiscation and robbery highly discreditable to a 
solvent and civilised people. JosHua RAwLtnson. 

Burnley, December 19th, 1894. 





THE MONETARY SYSTEM OF FINLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Allow me to correct a mistake made by Mr J. 
A. Norman in your paper of December 8th under the 
heading, “‘ The World’s Present Monetary and Currency 
Systems in 1894.” Mr Norman states ‘‘ that both gold 
and silver are unlimited legal tender” in Finland, but 
the fact is, that, according to the monetary law of 
Finland, only gold and nothing else is unlimited legal 
tender, and the silver token money coined only by and 
for the Government is legal tender to the amount of 10 
Finnish marks (= 10 francs).—I am, Sir, yours faith- 
fully, F. K. Nypom. 

Helsingfors, December 15th, 1894. 





Motices of Wooks. 


The Stock Exchange Year Book for 1895: London. The 
Royal Exchange buildings. 


Mr Skinner’s valuable compilation ‘“‘ comes of age” 
With the present issue, and offers a remarkable contrast 
to the first issue, which consisted of a little over 200 pp, 
while the volume under notice numbers 1,236 pp. | The 
information is of the usual kind, and the new edition 
Only differs from its predecessors in its greater com- 
Pleteness and more recent information. It includes 
particulars of companies formed up to a very late date, 
in proof of which it may be mentioned that information 
respecting the Baring Estate and one or two other com- 
Panies wegistered so late as the middle of last month is 


—_ under “‘ Additional Notices”. at the end of the 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
—_— Thereon, we 
Amount previously subscribed .., 89,855,251 


Issues of the week— 
Slaters (L.), £1 shares .......... 


| , aitiidese 50,000... 12500 ... 37,500 
Lancashire and Yorkshire Railway 


New 34 % Pref. shares, £10 each, 
ERS SA. < nccavicceansvicawchtiacint “SPREE cites 460,000 ...... 697,744 
Scottish Terra Cotta and Metallic 
Brick ((..), £1 shares ............60:64 27,000 ...20 6,750 ..... 20,250 
City of London Electric Lighting 
5 3; Deb, stock, at 128 .........0006 256,000 ...... 20,000 ..... 236,000 
Brighton and District Co-operative 
Meat Supp'y Axso., (L.), £1 shs. 42.909... ° 20.500 nis 31,500 
National Skating Palace (L.) ......... 30,000 asses DetOO coves 26,25 
Associated Gold Mines of Westera 
Australia (L.). £1 shares ............ 135,000 ....0 TNTG ” san es 118,125 
Swansea Corporation 3 % Re- 
deemable stock ........ cesccceeeees os 151,500 ..... 7,500 ...... 144,000 
New Rand Gold Mines (L.), £1 ; 
IIa an oh cithaacsoucks Gamntetneskea TOR08 wun. 3,808 necks: 66,500 
Heritable Property of Glasgow (L.), 
CO RRO 60,009 ..... 3,000 ...... 57,000 
1,979,244 644,375 1,434,889 
Total subscribed todatein— £ Total sabsoribed tor whole vear— 
1894 91,834 1 ET ee fk 
pO ae 
1881... 304,593,977 
| 1890 ..., 142,565,010 
1889 .. 189,486, 











PUBLIC INCOME AND EXPENDITURE, 














REVENUE 

| ——-— RKCKIPTS. -——~ | ———R acaipts —— 

Estimate | April 1,04, April 1,93,, Week Week 

| for the to to | Ended | Ended 
Year Dec. 15, Dee. 16, | Dee. 15, Dee. 16, 

1894-5. | 1894. 1893. | 1804, 1893. 

&£ F £ £ £ 

Custom .......0.ceccoreeserserses , 20,010,000 14,417,000 14,121,000) 478,000 421,000 
FERGUS sce siccavecccusesennesniseces 28,240,000) 14,454,000) 17,9 2,00€, 680,000 532,000 
Stamps... ....| 14,080,00"" 9,788,000) 8,766,000} 349,000 301,000 


Lond Tax and House Duty, 2,470,000) 470,000 39,000, : 
Property and Income Tax 15,620,000) 4,106,000) 3,7«7,000 $5,900 65,000 

















Post Office ......cesceccereereess | 10,970,000) 6,990,006 6,995,000 40,000 30,000 
Telegraph Service ............ 2,620,000! 4,885,000) 1,855,010) 75,000 
ey ee Sern 420,000 275,000 275,000 ons es 
J»:terest on Purchase Money | | 

of Suez Canal Shares, 

Sardinian Loan, &. ...... 896,000 125,205 208,954) eos 
Miscellaneous .........60:08 1,839,000! 1,827,084 1,217,944) aed 6,348 

Total Receipts ...... | 94,175,000) 57,787,289 55,490,898, 1,587,000, 1,419,340 

ee ) meme menaenen aoe | a new | —— LT 
EXPENDITURE..............' 94,181,000! 63,142,339 61,031,685) 962,085 858 841 


are 
763,038 859,25 
459,023 414 


OTHER PAYMENTS. 


Balancos—Bank of England ......ssccccce 4 ceeeeeseseee] 
Do = Bank of Treiamd 0.0.0.4. .66.0- ce cr eercrecenens 


OTHER RECEIPTS. 











|Ap.1,94,to| Ap.1,'93,to, | Ap.1,'24,te) Ap.1,'98,to 
|Lec. 15,31} Dec. 16, 9%) | Dec. 15,'94 Dec, 16, 93 
ee ae I ; ; | &£ Zz 
Repayment of Ad.; ‘For Advances for 
pa ces for; | Bullion, &. ....../ 445,000) — 400,000 
Bullion.............| 620,779, 689,875'For Supply pur- 
Naval D fence Act; | POBEB veseverenee vos! 40 200 
(netamount)...... | ove } 89,619'National Debt 
Barracks Act ...... | 500,000 480,000) Redemption Act cs 
Telegraph Act | (net amount) ...,.. wee 5,900 
GIO cacenbivcineins 20,000, 160,000 Under Imperial ‘ 
Casual Receipts! 56,202, 1,215] Defence act .....; 50,275 2,972 
Deficiency Ad- iUnder Nav 
vances (un-| 1,200,000) Defence Act.. 81,214 oi 
Ways and Means elegrap 
Advaness ware | } 1,500,000} (1802) ..scevse-s-| 20,000] 160,000 
PAN soser ceceooses se Ways and Means 


| Advances(repaid)| 750,000 





ee 


The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated hy the name of the 


writer. 





INDUSTRIAL and GENERAL 
LIFE ASSURANCE. 


LOANS ON POLICIES. 
SURRENDER VALUE Given in 


BRITISH WORKMAN'S 
AND GENERAL CASH or YRES POLIGERS 


ASSURANGE CO., Lo. pocanie: sali 


HENRY PORT, Managing Director ~ 
The Premium Income which in 1884 was £118 017, has risen 
to £371,000—an increase of upwards of 100 per cent. in ten years. 
There are not a dozen British Life Offices with an equai income, 
though this Office is only twenty-eight years old. 
Curer Orvices - - Broad Street Corner, Birmingham. 
Loxpox Orvices- - 2 West Street, Finsbury Pavement. 
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Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
ROVI p ENT | FE FFI CE Price of Wheat, and the Leading Exchanges during a period of three 
s = corresponding with the present date, as well as ten years 

FOUNDED 1806. ’ 


50 Regent Street, London, W. 









































- ne dater; Dec. 17, ) Dec. 16, | Dec. 21, Dec. 20, Deo, 19, 
City Branch—14 CORNHILL, E.C. Sa eeeietaiatatieees Iecnntieres | catered ant es at an 
aan 24,211,969 | 2 161,275| 25,091,980] 95,36 15 : 
cocceeee . J 3,161,° 491, 25,301.715 | 25,325,105 
PROGRESSIVE FEATURES in LIFE ASSURANCE. Public deposite enn. JBis.as3 | S.47e'xbs shis6' 805 P74 | yin 
eeeeeeeeeee: | ' . 5 or» , ; ” ’ 
Claims Paid on Proof of Death and Title. Liberal Surrender- Values. | Government securities... | 13,162,619 | 10,161,963) 11,258,058! %.837,512 | itisnan 
Endowment Assurances with Profits. Half-credit System Policies | Other securities............ 22,852,191 ) 27,024,534) 25,076,855| 24,864,098 | 18,697,220 
Non-forfeitable Policies. Special advantages to the Naval and Military | Reserve of notesandooin| 12,476,657 | 15,703,859) 16,527,044| 16,149,764 | 24,837,284 
Dastienlens. Coin and bullion ....... 20,938,517 2445,134 24,569,024) 25,001,479 | 33,362,389 
rarer DEATH DUTIES. Pnblites ree 101 | aie | ate | soz | owe 
sai , j ties. rate of discount . 5 a% Sx | 8 2 
Provision may be made by means of Life Assurance to meet these Duties ah rte “peo ell : | iy ! 1 | i 
rice of Consols” ........ 99. 7 3 2 
NINES SIND pis niccennts ssa dentcesesanavinrete £2,800,404 Price of silver per oz. oes 435d | sida | g254 275d 
CLAIMS AND SURRENDERS PAID ......,...... £9,823,361 Gres peine 6 whens.. 303 10d Re: ‘3 , he , 263 vd | beg r 
TD: sctsionvone gunsvsocenenee ~3,288, xohangeon Paris(short | #5.28}-33} | 29.153-233) 25.12) —17 ie | te 
Bouvans Dacian > a 288 — — Amsterdam (short oe }121¢-2h | 221-2 - | RDB 
Further information on Application. CHARLES STEVENS, — Hamburg (3 mths | 90.67-71 | 20.51-55 | 2u.51-55 ee | 9.50654 


Actuary and Secretary. | Olearing-house return .. (117,437,000 '142,553,0 0 |148,793,000 142,982,000 |145,630,000 


* New 23 per osnte.—Goechens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excesa of £507,497; in 1891 an 
excess of £2,522,110; in 1892 an excess of £4,193,000, and in 
1893 an excess of £2,837,457. In 1894 there is an excess of 
£15,448,615. 


In 1891, at this time, foreign withdrawals of gold were being 
made, which had the effect of hardening rates in the money market, 
Floating money was scarce, application being made to the Bank of 
England for loans. The holiday feeling prevailed in the stock 
markets, and business was further interrupted by a dense fog, 
which prevailed for two or three days. 


In 1892, the money market was quiet and featureless. The Bank 
reserve had been augmented by about a quarter of a million, making 
it about fifteen and a-half millions. ‘he official rate was 3 per 
cent., and the rate in the outside market 1} per cent. Business on 
the Stock Fxchange was very quict, The Foreign market was some- 
what depressed by the revelations in connection with the Panama 
trial in Paris. A circular was issued by the Spens Committee in 
reference tothe suggested fusion of the South-Eastern and Chatham 
Railways. 

In 1893, at the corresponding period, a larger than usual{expansion 
of the coin circulation took place and resort was had to the Bank ; 
England for a considerable amount in loans, for which 34 per cen 
was charged, or 4 per cent. above Bank rate. Discount rates — 
steady, at about 2+ per cent. for three months’ bills. The us 7 
holiday quietude prevailed on the Stock Exchange, though “. 
stocks were fluctuating widely on the dubious character © 
Tricoupi’s statements. Home Rails were dull, and Americans very 
flat. 


t 
The ollowing figures from the official returns show the amoup 
of bills and cheques cleared at the Bankers’ ee 
Special days are given separately, together with the to 
crease or decrease to date in each case :— 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
* Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 


Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 43 per annum. 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani, Paris; 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 19, 1894. 
I88SUE DEPARTMENT. 
g | £ 
Notes fssued .«..... 47,802,000 |Government debt .. 11,015,100 
| Other securities .... 5,784,900 
| Gola coin & bullion 31,002,000 





47,802,000 | 47,802,000 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 Government _securl- 
TOES. necdcnieccenes BeOS ties .....ceeceeeee 13,189,181 
Public deposits* .... 1,742,940 | Other securities .... 18,697.220 


Other deposits ...... 34,125,835 | Notes ...........+++ 22,476,895 Gerpantanss 






























































Seven-day and other ‘Geb onl diver ole GNM) ee: Gxcnange **Fourcns” of the 
bills.....seeeseeee 130,696 Boding. | Tol | "Pay Daye | Console Pey Deve, Month, 
} _—_ } 
” x Pi a | Date. | & 
56,728,685 | 56,723,685 | Dat | & | Date. | & | Date, | ee 
* Including Exchequer Savings’ Banke, Commissioners of National Debt and | Jn1 to Sep 19, 4,562,341. J.17M 30; 419,513, Dec. 1 25,957, Dec. 4 21,511, 
dividend accounts. Sept.t6 ...../ 90,090, Jum 26, 88,640, | | 1604. || ane ts bet | 90.139, 
Dated December 20, 1894. H, G, BOWEN, Chief Cashier | °°“ = ceo 1nees \July 12/ 33750, Feb. 1) 24.105, Feb. 6* ——_ _ 
FRIDAY NIGHT. 17 ssw] 181077, | 27) 83,270, Meh. 1) $2,207, |Mcm, 0) oe. 
The preceding accounts compared with those of the previous . ons a 7 wt = aan toy : a1. ‘May 4 21,901, 
week exhibit :— Nov. 7 Ji..| 107,015, Sept. 13} 38,720, June 1, 24,184, June 4 3h 
Increase. Decrease. BB ‘scene 128,048, | 28| 43,077, July 4 20,887, July 4 Toy 
. € & 21 ......, 116,107, Oct. 11] 46,461, Aug. 1, 26,620, Aug. 17 186. 
Circulation (exciuding 7 day and other bills) ........ pe: RROD. . nectcnccvnne ose oe oo 97,375, | 2 36,285, ‘Sept. 3 24,621, Sept. a 
Pe INIINED since. ceckduees-cebshynrsitnnabinbisessaionive sedivces oer sseerereee 260,555 | Dec, 6... ..| 168,249, [Nov. 14) 42,813, ‘Oct, 4 23,323, Oct. 4 23,378, 
SEN SPIPUIEIN siuhidtchssesehtsshovebunshebuianes uidapeisenes Ondioweps,. 40st 0.” <anbeetabebee 807,116 ee 107,830, | 29} 45,024, Nov. 5 24,878, Nov. 5 21.185, 
Government securities 00 ene oe tesesere eee — 800,000 19 ......| 145,630, Dec. 13; 41,281, Dec. 3 28,900, . LUO 
Other securities BID AED  cececeserse i ieee cece Bia | enemies amate — "366.723, 
a ae eee 08 eeeeeee $81,057 Total, 1804...| 6,125,429, ra 917,738, | - f $01,448, | . | sane 
BR in cernenemmeemeseans pte come san | Cempea| tenis) | conen| . | sae) — | Sa 
The following shows the amount of the Circulation, Bullion 19 | Ino.orlec. \ | - 186,469, | we |= 48,570, | ww (+ 9, » I= ogre 
both departments, Banking Deposits, Banking Securities, Reserve | in 1804, fj= 205% |... |= S05 % jo O32 | er 
and Rate of Discount, for three months ending December 19, 1894:— | DMs" “careou| a ey 
2). Do 92 .| 6,481, wm «| 18766, | “ 
Gold | | Beourities | § Inc.orDec. = Boas, oe wit | oe | + 88 | - + et 
Cole end fn from Oilroulation | in | \ 23 1n1893...} |= OU5% ‘ 1°96 % .. | #036 
Date. ton. | Abt GAd: OF | (exCIUdINE | Hepogtyg,, Banking RR eh eee reer 
ullion out for t e. “ ” \ 
Ly | S| | Depart- | Reserv 334 * The “* Fourth” fell on Sunday. 
» | 





The following is the Manchester Bankers’ Clearing :— 


— Years. —<—2 ~~ 
1898. 1g92. 


26 88,711,101 811,000 95,500, 70 | 2. a as 30,440, ss snetean' tak 
100 ,000 out 470 42.118. 4 Ly 
Oct, 887,456,029! . " 


427,000 out 26,863,260 40,787,511 31,249,528 27,891,760 71 |— 
a 717) 144,000 out 26,006,545 44,606,064 34,787,327 27,697,172 - 








£ £ 
sesesvee 159,264,682 
Sete wensee -~ sr0e 08 rey ae ty = om Total sic siip latin enesiiceinsiiicieleas didanhibidatepeaia alae ane 
. ou 44, . we _— 33pe ont. 
81 86,177,478} 749,000 Lut, %5.783,310 43,338,539 33.918.490 27,194,165. 63 — Decrease im 1898 .... .. ASGRN0 = CESper © 
wv" akamtewon Sehve in| Seuuane susan Sguate setcton sof — 1 i 
in) 4 474 i —_ 5 
2 sceettee 762,000 out 25,111,430 41 165,704 32,248,516 $e 700708: 63 — Sty ote weeks ended Dec. 8 ...... ....-++ 151,800,869... .00+ 1 8,80 
38 34, 454,009 out; 25,015,510 40,782,279 31,822,254 26,740,079 653 — Week ended December 15 ......00. « secsssseeees — BYVTHABL  veeeeenns cmt 
| Paiste Mis on RUS anil RAR ree St Boa ty ws ta 
19 S8,262,889 52,000 out’ 25,825,105 88,868,775 81,586,401 24,837,284 635 — Imoroase 10 1804 ...ccssessvssesssssessssee £67,807,008 = 5,06 per 











agua 
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The principal items in the latest = accounts published by 
the tenting ntinental and the New York Associated Banks are 
compared below with the previous statement and with the corre 


sponding statement of last year : 
BANE OF FRANCE. 








Comparative Increase 





Dec. 20, * Dec. me, Dec. 21.; or Decrease, 

1894. 1893. | saimuusiiennhegenanemanengs 
ee ‘Last Week. |Last Year. 
ner ek ee ee ts 

Coin and | —. Gold ...| 82, obo, J00; 81 on. 000 68,851, 200! + 702,006) +13 469,000 


Silver... 


49,685, 006 $9,568,000) 50,746,300 + 
Government securities . 


117,0C0— 1,061,0u0 
14,104.00) 14,104 200} 14,104 000! 


Discount and Advances... 20,368,000 85 768,000 33,762 000, - 5,398,000) 3,394, 00 
LIABILITIES, | 
secsecssestees eneee seeees| /08,239,006, 137,725,000! 137,486,J00\— 510,306 + 749,000 
Government deposits ...... 6,747,000, 6,158,000) 6,156,000/+ 589,000 + 591,000 
Private deposits ........... | 22,831,000) 28,803,000 


15,454,000'— 5,972,000 + 7 377,009 





AUSTRO-HUNGARIAN BANK, 
Dec. 14, ; Dec. 7, | Dec. 16 | 
|; i804. | 1894. 1893.. Last Week. ‘Last Year. 
Assets. Dae is J £ 2 
Coin and 1 bullion—Gold .. .| 15,105,000 15,072,000) 10,619,309'+ 33,000! + 4,486,000 
Silver..| 14,162,009 14;19.000| 16,208, 106; 36,000, — 2,046,000 
Discount advances, &c... By eerie 20,862,000] 21,764,006) - 808,06] — 1,710,000 





————_. 


29,647,000) 29,681,u00 —- 


51,941,000) 52 043,000 
7 020,000, 26,916,000 


LiaBILITIES. 
Notes in e-- 


47,441,006 — 
Current accounts.. 


21,587,000) + 


ss | 
Circulation... wl 4 49,356,000 49,046,000! 1 49,061 1200) 316,000) + __ 295,000 
IMPERIAL BANE OF GERMANY. 

ee “| Dec. to. 16, /) Dec. &, ( Dec 16.) ee 

| Is01, | 1805, Laat Week, [Lat Your 
Asserts. £ £ 

Coin and bullion ..... 2,000, 909) 53,560,000! 41 976,000) = 22, 00) +11, $2,000 

Discounts and advances... ae 34 - ae | 46 000 
= 





102,00. + 4,500,000 
104,000 + 5,433,000 


BANE OF SPAIN. 

















| ) Dec. 15, | | pec. 8, | Dec. 16, 
1s¥ 4. — | - ueee Week |Lowt P seas 
£ & 
ce} 8,001,000) 8,004,000 7 918,090) a 1, “36,000 
eoee ! 10,545. 000! 10,561,900. 6,935,000 +  284,000)+ 3,910,000 
Foreign correspondents... 2,118 1000) 2,144,000) 1,653,000 — 26,000, 465,000 
18 and diecounte . «| 10,927,000) 10,905,000) 10,581,360) + 22,000 + 36,00 
ish 4% stock........4.. 16,776,000. 16,783,000 | 17,125,000) — 7,000}— 349,000 
spony bills, obligations, | C 
socseeees| 2,555, ,000, 2,527,000, 11,066, Joc. + 23,000/~- 8,511,900 
LiaBiirins, | | 
Circulation ...... seee| 86 125,000. 36,469,000, 36,694, uC} — 344,000; — 669,000 
Deposits and current 
RCCOUDLB .....0.sse0eere evens sane OJ0! sealtanaatie 14,791, 000, — 263,000)— balers 
NETHERLANDS BANK. 
, Dec. 15, Dec. 8, ; Dec. 16, | 
1894. = 1894. | 1398. ‘Last Week. |Last done. 
Assrts. £ | £ £ 
Coin and bullion—Gold .. 4,083. Ue | 4,082,000 3,583,000 + 1,000/+ 600, 000 
Silver... ‘ 6.874,000, 6,826, )00; 6,965,000 4+  48,000)- 91,000 
Discount and advances../ 5 777,000 5,837,000, 6,764, os — 60,000;— 957,000 
LiABILITIRBG, 
Notes in ae eevee! 26,772,100! 16,815,000! ¥ 435,200 ~ 43,000\4+ 337,600 
Deposits weve | 638,000! 623,000! 1,274,000 + 10, WL'— 636,009 





- CS — — 


NATIONAL BANE OF BELGIOM. 


“iso. | Mos.” | seas” na Week. Lan z 
= : 1st Week. Last Year 
Assure. £ —) 
Coin and bullion ., ........ 5, an 000! 5.213, 000} 4,341, pool. 49,000) + £50, 000 
t Securities 0. 14,038,000) 14,256,000] 13,514, 0 — — 238,00u)+ — 624,000 
ABILITIBS, 
Notes in circulation .....| 17,303,000) 17,261,00v| 16,793, 100 + 102,000/+ 576,000 
Current accounts ..... ... 852,000'+ 149,000 


2,915, ‘OU! 3.267 000} 2,766,000) -- 


NEW YORE ASSOCIATED BANKS. 








, Dec. 15,, Dee. 8, | Dec. a | ae rp 
| 1804. 1804. isi ae we Week. Last aoe 
Assis, | & & 
Specie ........... | 18,110,000 31,884,000 27100 + 1,276,000! — 7,000,200 
Legal tenders .............. mn 3 21,80: 23,050.00 | 19,302,000 — 1,250,100 + 2,498,200 
mbar cor * | o1's7e‘200 101846 0% 83,084,00|\— — 172,00u| + 18,290,400 
— | 2.932.300) 2,238,90 alia! 6,500 - 460,000 
Net deposita --.--."--"""""|118'9¢0,3001113:21¢7300| 94.110,0%|— 260,00v, 413,560,000 
pase va (Specie & Notes) 34,910,000 ssneaee eomsne + ee assa.ee 
25,240,000 JUL 4, » 

Excess of actuai ce reserve...| 6,670,009| 6,582,300] 15,235,000|-+  88,000\— 8.564,0cu 


De Rictnielne tacking ee ee ea Te rege a eb Ee 


BANE OF ITALY. 





Nov. 30, ; Nov. 2, ,; Nov. lv, | 
1804, 1894. 1894, | Last Weo 
AssETs. £ £ & | £ 
Reserve—Go'd coin and iin 11,6 2900 | 11,068,000 | 12,163,000 - 296,000 

— Foreign gold bills .. 710000 $14,0.0 806,00 — 63, 

— Silver . se en] 2,789,000 2,514,000 2,412,000 |+ 2 
State notes and small change ...| 1,633,000 | 1,986,000 | 1,295,000 \+ 197,00 
Put po ope | = fos "| 28,00 8.472.000 Shoe oo y _ 

State 8 6,025, 2,000 

Credits, internal and abroad...” | 9,528,000 ors24;000 | 9,525,000 + 104,000 

Bete teat en -| a sapeeame | sneer |- tuneee 
accounts ....... 3,244, . - 

Deposits at notice .. 5,535,000 6,570,100 Stanon |! 35,000 








ae ec et ee ee 

In the above tables the reiche mark is converted at 1s; the Austrian florip a 
M0; the Dutch florin os to 64 ; and the franc, lire, and o 00 % per 4i 
Aanestenn oureenen te ote od tske Baatieh money at 48 per 
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BANK OF RUSSIA. 
The following is the return dated November 28 (December 10), these figure 


excluding the accounts of the branches :— 


Asarrs. € 

Gold, silver, &. - be assieetaieabiniiti pi 23,561,000 
Notes in reserve.. 2,218,000 
Amounts abroad ..... 1,839,000 

ry debt... Vinicius: axtendnad Ge 
Discounts and Advances .....+.cocccorsocreroee, ccoreccccreeecs 4,017,000 
Ne ctaritnensncesitacnanisitntilsiedomtenpidiguabiaaglisianaixaumiatimabiins 19,956,000 

LIABILITIES, 

I OIE os enctisccinitinnnnienneiitarenenbanieas 109,910,000 
Treasury ACCOUNL ..........00000000 pdaaienctgiiaenauiniasdencuen = 957,000 
III a cis ducenessceinsinctceepsuasedtunmnuddecsnernianianemensne 2,186,000 


*Converted at 6} roubles £ ; other totals at 10 roubles per &, 


Discount and Loan Market.—The Continental demand 
for gold has slackened, out the usual expansion of the 
home circulation is evident in the week’s Bank return. A 
call of over a million on the recent issue of Canadian stock 
fell due to-day (Friday), anda rather better demand for 
money has been experienced within the past day or two. 
In consequence of this, the loans from day to day have 
seldom been done under } per cent., while for advances 
into January 1 per cent. has usually been required. The 
discount rates also, after falling away somewhat 
in the early part of the week have hardened up 
rather sharply, the quotation for three months’ best 
bills being given { per cent.; four months’, 1 per cent., 
und six months’ 1}, each of which is appreciably 
higher than the rates on Friday last. The gold taken from 
the Bank for export amounted to only £52,000, but the 
expansion in internal circulation was £329,000, making a 
total reduction of the stock held of £381,009. The note 
circulation also increased to the extent of £148,400, and the 
reserve was consequently reduced by £529,000; but as the 
liabilities also declined, the proportion is slightly higher, at 
632 per cent. Public deposits have fallen £260,555, and 
Other deposits £807,116. Government securities have been 
reduced to the extent of £800,000, due mainly to the repay - 
ment of deficiency advances. “Other” securities show an 
increase of £259,039, 

The subjoined table shows the slight advance in rates 
during the week :— 

















Last 
Frid, | Sat. | Mon. Suse. | Wed. Thurs dey ° 
Oe EME SER EG PE 
Bank 2000 200.0. sccsecovesessesceoscescoreeess i 2 ‘2 2 a 
Market rates of discount :— 
60 days’ bankers’ drafts .......00+4.| la 2 1 9 | 63 a ral i 
SB cba’ BO. ....cc.0srsescossersssceres 1s" } ino LY | 
@ MONS AO.........0..00cceceoreerevees } \ # t + 
6 months’ a0...... {2 ha’ i 1g IVs i yh ‘ ‘ 
-— —Day to day wold O} $) i ‘ +} 
Fortnight (at last Secdement) . ak ag. ‘al "y "4 is a ¥1 
acount house :—Banks “lt | 
rane houses ah can” soaceeroveos| if 
_At natioe .. 5 cosiuanmicio’ oS ae 


The following is a comparison with peevious weeks: 




















| Bank Bills. ] Trade Bille. * 
EA | Monthe.\¢ Monthe.(¢ Mon jthe 8 Months. 4 Months.6 Monthe 
—-_ , —-— { 1 { 
watielva Hs ee fe bee 
28...) 4 3 i ae | ag 1 | 2 
Oct. f...| | ie i i t 1 | i 1 1 3 
13| | * | | 2] 3 1 1) 2 
19...| a. +? 1 14 2 
oiti i tj 1 | 4s 
Nov. 2...| : Deore eee 142 
a i By 4 Howl i oil | 2 4 
16...| i Do ee 1s | 4 “4 i) 
23... 1 | 3 } 4 i i i a 
ej ett fe |e ald la las 
eet ; eeopeners i 4 HW I i 
ee 4 i. 4 t | 1 1 4 | 1 a 4 1 





f 





* These rates sampsivem these convent on tha very best popes to these. paid’ co 
bitle for which Bank rate te usually required. 
On 


The price of silver has fluctuated considerably. 
Saturday the quotation for bars declined y,d—to 274d pbr 
ounce, and on Monday and Tuesday the exchanges showed 
great weakness, and declines of “;d took place each day, 
thus reducing the price to 27/,d per ounce. There was a 
recovery to 27}d on Wednesday, and a further gain of jd 
brought the quotation to 27fd on Thursday. This was lost 
to-day (Friday), the closing quotation being 27\d per 
ounce. A few transactions have taken place in Mexican 
dollars at 28d per ounce. 





“ " enc: AN a EE LE OE 
Da aaron ena eee ameemmenneaaieminanadll 









































ace a ee 
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The following is from Messrs Pixley and Abell’s circular 
dated Dec. 21:— 

Gold.—While sufficient demand exists to absorb all open market 
arrivals, the rise in Paris exchange has prevented turther large 
withdrawals from the Bank, which has sold £200,000 since our last, 
of which £100,000 is for the Cape. The purchases amount to 
£213,000 in sovereigns. Arrivals: Australia, £105,000 ; China and 
Japan, £14,000; India, £45,000; Aden, £5,000: Cape Town, 
£140,000—£312,000. 

Silver.—With very little demand for the East, except at constant 
reductions and free sellers in America, bars fell rapidly to 274d. An 
allotment of Council bills at a better price than had been looked for, 
together with rather firmer exchanges, caused a slight recovery, but 
this was immediately lost on free offers from New York. To-day 
the market closes dull, at 274d. Per P. and O., December 20, 
Bombay, £128,400; China, £17,000; Japan, £41,500; Calcutta, 
£30,000—£2!6,900. Arrivals: New York, £121,000; Australia, 
£11,000; Cape, 2,000—£134,000. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Wednesday........._ 3,814,000 in bills on Calcutta, at ........ ) . o 
aes 69,000 in ills on Bombay, at ........ - 1% 0:24; about 19 7 
sed estiine 1,127,000 in bills on Madras, at ) 


scone 23,000 in bills on Calcutta, at.........) 


a ee 177 000 in bills on Bombay, at......... j 1s 0 31-324 

” senitaniange 165,578 in bills on Calcutta, at ....... | ls 1d 

% psinee a 15,000 in bills on Bombay, at ......... 
Thureday............ 19,461 in bills on Bombay, at...... .. 13 ld 

cid. <ahimaaienig 20,000 in bills on Bombay, at......... 1s 1 1-32d 


nthe week ending Debember 19 remittances were sold 
for Ks.5,553,622, which realised £298,796, and from April 1 
to December 19 bills and transfers were disposed of for 
Rs.218,617,015, and produced £11,688,452. 

Tenders were opened this (F riday) afternoon at the Bank 
of England for the first issue by the Swansea Corporation 
of £150,000 Three per Cent. Redeemable Stock. The stock 
was offered at a minimum of £101 per cent. The total 
amount tendered for was £1,074,600, which included a very 
large number of tenders, among which were three tenders 
for £150,000 each at £104 1s per cent. The Governor 
announced that the loan would be allotted in full at 
£104 1s 6d. The loan will, therefore, fall into the hands of 
about four applicants. The nearest approach to this allot- 
ment’ was in the case of the Cardiff Corporation, whose 
allotments were made last week at £103 Qs. 

The Commissioners of Inland Revenue give notice that 
they have entered into agreements with the Weston-super- 
Mare Local Board for the composition of the stamp duties 
payable on the transfers of £1,702 Weston-super- Mare Local 
Board (further issue) Three per Cent. Redeemable stock, and 
with the Barry and Cadoxton Local Board in respect of 
£200,000 Barry and Cadoxton Local Board Three per Cent. 
Redeemable stock. 

The Stock Exchange Committee have ordered that the 
consideration of the question of marking the issue of 
£5,495,300 (part of £6,000,000 authorised) Three per Cent. 
Consolidated stock, 1892, of the Portuguese Government be 
further postponed. 

The directors of the London and Yorkshire Bank (Limited) 
have elected Mr Bruce Vernon-Wentworth, M.P., of Went- 
worth Castle, Barnsley, to a seat on the board in place of 
Mr John Edgar, deceased. 

Tenders for £25,000 South Metropolitan Gas Company 
Five per Cent. Debenture stock were opened on December 19- 
by the directors, the result being that the average price 
obtained was £171 1s 9d per cent. 

We are requested to state that Mr James P. Cooper, 
assistant secretary of the Council of Foreign Bondholders, 


has been appointed to the office of secretary in t he place of 
the late Mr Charles O'Leary. 

The discount quotations current in the chief continental 
cities are as follows 


Open | Bank Open 
Rate. Market. Rate Markot. 
x Ri] % ei 
Boris ......... 24May 19 '92] 1} | Genoa .........5 Nov. 7,94] 33 | 
Berlin ......... 3 Feb, 5 94) 12 | Geneva........ 3 Dec. 13, 94} 2 
Hamburg ......3 Feb. 5 '94) 1} | St. Petersburg 6 Aug. 30, 94) 5 
Frankfort......3 Feb. 5 "94] 14 | Madria......... 5Jan. 28, 92) 5 


Amsterdam ... 2)Feb. 21 ‘94) 1% | Lisbon ......... 6 Jan. 15,’°91) 5 
Brussels .... 3 May 93] 14 | Stockholm ... 4 Sep. 6, '94} 4 
Vienna.........4 Feb.8 ‘94; 3i | Christiania ... 4 Sep. 6, 94) 4 


Rome .........5 Nov.7 94} 4 Copenhagen... 33 Nov. 12, '94 
Turin ,........ 5 Nov. 7 ea) A Kae ioe 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 1 to 1 | catia, Bank satasvie 
Ditto (endorsed bills) >. 23 to 3¢ Bombay, Bnk min. .... 3 
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=~ eee” prepennconecacnsibveaboiies 
PIIUE emrenritrons 
Genoa, Naples, &c.... 








| Price Negotiatad 01 Change, 
Usance. ——_——__- ——___- ___-__. 
Dec, 12 Dec. 20, 








Perit sessseseseoresesssesssererserses| Cheques | 25 13} 25 183 | 85 Io 
ee eee ee | Smonths | 25 274 25 3% | 25 87% 


25 20 
25 325 
do 25 27h 25 32h 25 2h 85 B3H 
ea 12 2 
12 
2 


» 19050 205s | 2060 


Madrid, Barcelona, &...........000s.. git 8 2 
| pee te ele i cam ate 41g 0 alk Sf aga 
IE Se tivcusbiwcoccadenangieioesicos {25 334 25 364 ' 25 35 25 40 


FOREIGN KATES OF EXCHANGE OWN LONDON 











} 


2 $e u ille for ua.” 

96.12h—4 > eallocguebes 20.83—5 p. mille agnat ur. | 4.527—Sp. mille ayaet us 
The latest exchanges are:— * : 

French “ cheque” exchange 25f 163,* or 2? per mille against us. 

German short exchange ....20m 37gpf, or 2} per mille agvinsi us. 

New York exchange 
** Cable transfers’’.. : 
* The Bank of France charges a premium on gold, so that the 

above is not the real exchange. 








Latest Ratee of , |luabest Raven of | 

Dates. Exchange. Usance. | Dates. Exchange, Usence. 
WHED césicnesinesl Dec 2! 25°16 ‘Cheques Rio Janeiro... Dec 19 10;d 90dysst 
Amsterdam ..|— 20 12°07} | Short. Buenos Ayres Nov2i 48}d 99dyset 
Berlin,......0.... 26 20°374 | » Do Pm.onGld Dec 2i 258 Pe 

iP -Seeommmesta — 0 20°34 | Bmos. Montevideo... Nov23 51/2 Si dys 

Hamburg ...... ie 29°325 ) os Melbourne j Oct-15 2 p.ng.|odye at 
Frankfort ...... |— 2: 20°384 | Short. | Sydney...... — 15 ite. 
Vienna ......... j— zi 12440) ,, Adelaide \ 5 — a 
St. Petersburg 19 92°40 | &mos. Calcutta ...... Dec21 1/0}2  ; telegrph 
New York...... — 21 4°S73 60dysse Bombar ......—- 2: L/Olg 5. trnst's 
Lisbon .... j— 20 4234 os Hong Kony... -— 21 2/0$ 4m. sgt 
Madrid ..........— 20 28295 | Sight | Shanghai......— 2: 295 = 
Italy ......sc000l— 20 26°89 


The following are the standards for gold points of the 
principal gold exchanges :— 
France. French, 


Marks German. Doliare. American. 


20.52—6 per mille forus. | 4.39 —5 per milie for us, 


20.43—Par. 4.467-—Par. 


$4.89, or 5 for us. 


THE STOCK MARKETS. 


points higher. _ among 
poration stocks are an advance of } in Birmingham ae 
and a fall of asimilar extent in Glamorgan County. Co -_ “4 
stocks hardened ae in = week, and ate is @ rise 
balance in Queensland, Tasmanian, an - 
Four per Cont Bonds, but New Zealand and ae 
bed stocks are slightly lower. Hong Kong thr Cent. 
a-Half per Cent. Inscribed, and Natal Four per 
Inscribed have each advanced a point. 


With the settlement and the Christmas holidays both in 
prospect next week, it was not to be expected that any 
degree of animation would be manifested in Stock Exchange 
business this week, and with the exception of the South 
African department, which has retained its activity until 
the close, a deadly dulness has pervaded all sections of the 
“ House.” Movements in price are generally small in extent, 
and they are in nearly all cases downwards, the weakness at 
one time extending even to Consols and gilt-edged securities. 


A further fall in silver has assisted the general tendency. em 
crisis in Italy has created some little weakness in er 
securities, but has not affected the rest of the =~ 
Amongst Home railways the only feature is the srengye « 
South-Eastern and Chathams, an official statement 1n retet 
ence to the expected working agreement being at noe 
forthcoming. Americans have fallen lower than ever, w 
the variations elsewhere, except among ‘‘ Kaffirs,” «re 
little importance. 


Home and Colonial Government Securities.—The market 
for Consolshad a slightly weaker tendency early in the week, 
but has become firmer again, and there is a rise of § at the 
close. Two and a-Half per Cents. and Indian Sterling loans 
have followed much the same course. Bank stock is two 
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British Railways.—The chief event in the railway world 
this week is the official an nouncement that the agreement 
between the South-Eastern and Chatham companies is in 
course of arrangement, and that a portion of it is to come 
into practical effect on January 1. A circular has been 
issued by Mr Nathaniel Spens and some half-dozen large 
shareholders acting with him agitating for a change in the 
management of the South-Eastern, a step which seems 
rather ill-timed at the present juncture. The movements in 
South-Eastern and Chatham stocks are the most important 
that have occurred this week. South-Eastern Preferred and 
Deferred have gained 1 and 1% respectively. Chatham 
Ordinary has been bought extensively, and has risen more 
than a point, to 17}, which is as high as it has been 
this year. The First and Second Preference have risen 6 
and 7 respectively. Great Eastern fell away on the publica- 
tion of an unsatisfactory traflic statement, and has 
fluctuated widely showing rather a _ heavy fall on 
balance. The “heavy” lines have mostly ruled flat. The 
Great Western traflic was a particularly poor return, and 
both this stock and the North-Western have declined a full 
point. Great Northern and Sheffield issues are slightly 
better. City and South London has gained another point, 
and Barry two points. The Scotch stocks are dull, though 
the traflic returns are now showing large increases. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purpuses :— 


‘* Making up” 


Closing Prices-~ Rise Prices, 

Last Week To-day. orFall. Dec. 12 Nov, 23. 

Caledonian ................. Sicsdebaiebaiie 126 7 ws 1258 Gh... — & .. 327 . 1245 
OVEN, oi cinsscncenas coerce 408 4%. 403 §3..— 4... 428 .. 294 
SEE MODURIOT ..cessssccsnacnusnvererce TOR Bisse FOR Bsn Duc tt wo TE 
Great Northern Def............... 0. 53} 4}... 54 boot £~ SE .. 3h 
Great Western ............ s.ccccccee 1628 § ... 1618 @ .. 1 .. 163 =... 168 
Mail and Barnsley..........0-ssecc.c SIR 2. B14 2 «. — fF. SIZ ... 82% 

Lancashire and Yorksiiire ......... LiS 24 ... 1124 188 ...— 4& .. 104... 14 
London, Brighton, &e., “A” ...... 157} 2. 1568 OF — Bw UBT. 1569 
London, Chatham, and Dover .., 16} 3 a a oe) 
Ditto Arbitration Preference... 109} 104... MOP 17h.. +7 . WOE ... 18} 
London and North-Western ...... 176} » 15 Be —1 . 1782 uo 19% 
London and South-Western ...... 193 5 . 39% 6 w +2 « 1039 ... 192) 
Mnchstr. Shffild & Lincolhshire 54 6 SF «3.3 a 
Manchester, Sheffield, &c., Def... 273 8 .. 272 &.. + $ . 27F .. 27h 
Metropolitan Consolidated......... 924 J... S2 bu 3. Of . Of 
Metropolitan District ..........0 29 © § eB: ‘one on — re . 
a ~~ hg. RB = 9. 188 nn 188 
North British Ordinary ..... —— fe ae 38h... =BTh 
Ditto 3 % Preferred .. ..... os. SO thm FOS ie Dice 2a wen. ee 
North-Fastern—Consols ,......... 1634 3 . 163§ 4}. .. + 3} 163) ... 163, 
North Staffordshire ...... Sialcesmaniens TN ME) ang DM abn eng cca nde OR sg 
South-Eastern “A” ..... cccccores SOR Jie S$ Bu +19. 85h .. 83} 


RAILWAY TRAFFIO RECEIPTS. 


In the following statements the Scotch railways are given 
separfitely, since their aggregate receipts are calculated from the 
Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 


Rattway Trarric Recess, week ending December 16th, 1894, 
compared with the corresponding week in 1893. 
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Mrchndse, 
Increase Minerals, 





























j i Increase 
Passen 
Peck, oe: “a gg | Total. ane 
— &c. | Decrease. Stock, &.| | rease. 
ee eee asi inital : ae 
Enouisn Lines. £ gi Se ee 
Great Eastern......... 35,626 |+ 1,421 | 35,703 |— 5,064) 69,838 — 3,953 
Great Northern 30,568 [+ 2444!) 56,931 |— 3460 87,499 — 1,016 
Great Western......... 60,630 j|— 2,180 94.620 |-- 7,470 155,820 |— 9,650 
Lancashire & Yorks.| 26,877 |+ 1,529} 55,030 |— 1,486 81,907 |+ 43 
London & Brighton| 29,309 |+ 2,577 13,209 — 112 $2,518 | 2,465 
Lon , Chat.,& Dover! 17,937 |+ 1, 5.983 — 885 23470 |+ — 52s 
London & N.-Westrn| 73.100 |+ 3528) 140,031 — 6,015 e181 5415 
London & 8.- 3 + 423 23,318 (— 1 857 | 
ef, & Lane ae al ek [+ 1a 
es oe ieee Ae 6 
<i ae Be oct 1) re 126 
406 | 119,493 —15,143 162914 — 14,737 


10»,641 — 3,281, 133089 — 2,006 











"28 | 10246 + 892, 13,772|\+ 864 
L725 1402 + 15, 30,215 |+ 1,840 
34g! 8001 + 1165 14,086 '+ 1,513 
560, 5058 + «280 15,802 j++ = 849 

is! 712 + 416 11,400 \+ 434 

ae | 1,195,799 }—- 26,129 

l+ 607 | 47,560 + 6886 64,925 ly 7,493 
510 | 33,653 — 193 21509 |\+ 738 

oe |e | AIRS + 788 











153,169 [+ 1540; 


j ‘ 
oe t eee i eee 
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AGakEGATE Rattway Trarric Recerprsin the Current Half-Year 
compared with the corresponding period in 1893. 
































229,229 + 11,221 48,210 
North British soy de 4 “ 1,293,788 — 82,912 


mm ee 








3,025,342 — 256,263 





The decrease of £26,129 for the week on the English and Irish 
lines is equal to 2:1 per cent., as compared with the corresponding 
week of last year, while the increase of £15,805 on the Scotch lines 
is equal to 11°5 per cent. 

The aggregate totals show on the English and Irisk !ines an in- 
crease of £1,511,695, equal to 6:06 per cent., and on the Scotch lines 
a decrease of £256,268, equal to 7°S per cent., as compared with the 
corresponding period of 1593. 


j } ! i 

i { Mrchndse, ; 
om oy Inc. or Minerals, Inc or Total Inc. or 

wo «, | Dee. LiveStock| Dee. "i De 
Mails, &e. | io } | 
Exousu Lixss. £ | @ ssn | Suis & 

Great Eastern ...... | 1, 69.238 + 24,084 T7777 + «6206s; 1,946,410 + 77,128 
Great Northern...... | 922,52° + 15,900, 1,184,698) + 137,268) ©,107,216 + 153,768 
Great Western ...... 2,060,610 + 82,850 2,245,040/+ 110,070; 4,305,650 + 142,920 
Lanes, & Yorkshire! 952,832 + 47,881) 1,251,368 + 93,886) 2,204,198’ + 141,567 
London & Brix hton! OIL 2E2 + 28,336 299,733 + 82,757, 1,241,015 + 61,123 
Lon., Chat., & Dover 567,202'+ 13,40) 146,445 + 14,046 713,647 + 27,446 
Lond. & N.-Westrn) 2,403,686 + 61.243, 3,104,929 + 235,743) 5,515,615 + 204,086 
Lond. & 8.-Westrn.! 1,195,864 + 32,058) -514,365'4+ 27,781 1,710,229 + 59.839 
Man., Sheff., & Linc. ; sat J4 ' | 3,108,069 + 269,353 
Metropolitan ......... 537 356 + 10,313 
Metrop. District ... son ont ae adi 179. 580 + 4,038 
DIOP asinscencctonss 1,995,323 + 49,009) 2,758,011 + 432,765 4,153,334 + 481.765 
North-Eastern ..... ) 1,150,257 + 84,609; 2,415,134 - 22.459 2,574,801 + 12,150 
North Staffordshire 110,393 4+ 1,617 2al,s74 18,908 Sh2,267 — 17,289 
South-Eastern ..... | 732,201 + £5,283 B24,l4e + 9,785 1,106.345 ¢ 45,018 

Inisn Lines, ' | i 
Great Northern...... 204,589 + 7,305 166.742, + 8,022) 371,831 + 15,325 
Gt. Sthrn. & Wstrn. 213,050 + 38,0s3 199,209 4+ 7,454) 417,268 + 15,537 
Midland Gt. Westrn' 104,576 + 2,109 162318 + 14,004 266,998 4+ 16,718 
_ | j ; 31,699,715 + 1811605 
Scotcu Lixzs, |—-—- ——— _ — 
Caledonian............ 488,004 + 19,135) = 758,143'~ 146,502) 1,261,147.— 136,367 
Glasgow & S.-Wstrn! 261,178' = 490,407 -— 86,959 


Foreiga Government Securities.— Business in Foreign 
bonds has been on the most limited scale, and the changes 
are few and irregular. Italians are lower, owing to 
the new political crisis which has arisen. Greeks have 
fallen rather heavily, Egyptians show irregular move- 
ments, Unified, and Daira Sanieh having slightly declined, 
while the Preference bonds are higher. Turks have 
recovered a part of last week’s fall, as opinion seems to 
be drifting in the direction of hearing both sides of 
the Armenian question before entering judgment against 
the Porte. Argentine stocks rallied on a substantial fall in 
the gold premium in the early part of the week, which has, 
however, been followed by a rise to nearly the former level. 
There is very little change in quotations. Brazilians fell 
away atonetime, owing toasharp decline in the Rioexchange, 
but have recovered, and the only variation on the week is a 
rise of } in Western of Minas bonds. Mexicans have lost 
ground, owing to the weakness of the silver market, while 
Uruguays rose 3, bringing them to the highest point 
this year, on a further remittance of Customs receipts, but 
have dropped back to the former price. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 

** Making up” 

Ton Wonk. toda}. or Fal Dest! Nov. 28, 


Argentine 5%, 1556-7 wescccccccccee OTF LE we CTP BE oe oe a> Gh iw: CE 
Oitto 1801 Funding ..... ..... 7l 4. 7th hia ee ; rot en 
Ditto National Cedulas B ...... G6 .. % i ee Bo, Se 
Brazilian 4 % Bonds, 1859 ..,,..... 75 4 +. 74 ae =. § see 25h cco TH 
Chilian 44% Gold Loan .......... so DBE GO .. D5R Bh une noe vee vee MOQ» 95 
CUINSIOT Gonisce sccsseestcaejecieting 198. Be nce OE Be . Wl .. Wt 
Exyptian 4% Unified Debt ......... 1028 3... 1” Ss. cep tip wk, a 
Ditto 34 % Con rted ..........0 100 4 . 100 d «. tb ve L004 ... 100, 
RTT a cincsits sotsghon secnstage eee er are eu - 101 
Ditto 44 %, 1888 ......... shinvasion 1965 7h. 1 Tb ve 1089 
Case G SF BOGE ceca: cesisasninvessvonne HF I a = ‘ ~~ .z \b sie 
Ditto onopol 4 % ome 4s . y see —_ one - 
u 4) Gold Rentes scien 108 be 100 Bie om sa ots im. 
ie a ss ieinessinehetien eis. OE Ee an = ° bee 
Seoome a ee als 106 10, 108 Lo 10s... 107 


Turkish 34 % Scrip, 1804 


Uruguay 3) % bonds sdetaccicadces 
Venezuela 8%, 188) .o----rescee or ee $3 5 ee $3 8 oe en 


American Railwaye.—Further shipments of gold are 
again rapidly depleting the gold reserve in the United 
States Treasury, and the distrust thus caused prevents any- 
thing like a return of confidence in American securities. 
The earnings of the railways also continue to be disappoint- 
ing, and in spite of a slight rally at the close on the declara. 
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stocks, a general fall in prices is shown on comparison with 
Jast week. A feature of the decline is that it is most pro- 
nounced among the dividend-paying stocks, Milwaukees, 
Illinois Centrals, and Louisvilles all having lost from 
1 to 2 points. Denver Common and Preference have 
fallen } and 1Z respectively, on the further fall in silver, and 
nearly all the low-priced issues have declined } to 4 or more. 
Atchison shares and bonds are weaker, except the London 
Committee’s certificates, which have risen a point. An 
advance of 3 points is shown in Milwaukee Terminal Gold 
bonds, and of 2 each in Chicago, St Louis Fives, and Illinois 
Central 3} per Cents 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 
“Making up” 


--Closing Pricese-~ Rise Prices, 
Last Week. To-duv. orFail Dee.12. Nov. 28. 
Atchison Capital Stock ........... 5 Des OE) wee oes ee 
Do A Bonds (Income).........++ 194 20 18g gf. 1h .. 1S}... 24 
Central Pacific Shares... ......... 154 a ae es es! 
Chicago Mil. & St. Paul, C. Stock 61 soe ¥ ... — 4b oe GOL... GO} 
Denverand RioGrande,Ord.Sbhrea 11% 124 ... iat i = 2 oo Mb ws BLS 
Do Preferred Shares ............. 36) 6. 84; 2.2 - 13... S5$ .. 359 
Iinois Central Shares ............... 914 2 .. 89h 3 .. — 2g... OOF... G24 
Lake Shoreand Michigan 8. Shre 135} 9}... [Sch Ob wo. oe wee 197 1364 
Louisville and Nashville, C.8tk. 65 ee a —1 ., 553 .. 55 
New York Central Shares ......... 1924 3) wo WZ SS... — 9... 191... 1013 
New York, L. KE. & West Od.Shra, 103 115... 10h 4... — & 1. LOR... 212 
Ditto 6%, Second Consol. Mort. 64 a. 4 Fw ths. DB . FE 
N.Y., Ontario, & West. Reg. Shre, 15§ @... 153 7 + 4... 16% 1¢ 
N.Y... Penn., & Ohio, 7” Ist Mort. 165 4 .. 147 164... — 14 .. 164 174 
Norfolk & Western, Preferred ... 20) 4... Isg i9} — 1j.. 19 22 
Northern Pacific, Preferred 183 9 .. 17 oo = Bh ce 278 cn 30h 
Pennsyivania R.R., $50 Shares... 52 ae? ee o = Bea ME wm BIE 
Philadelphia & Reading $50S8hrs. 7} 8 .. Th — Bue Wu. 8 
Union Pacific, Shares ............... a 68. ba ; ao S06 OE 
Wabash, St. Louis. ac. ,Pref.Shre. 15 & oo 129 146 .. — 19 wp 185 . 14 
Ditto 67, Generai Mort. Certs, 224 3 ... 214 2 ... — 1 we 21R.. 22 
Colonial and Foreign Railways.—The hopes that Mr 


Van Horne’s visit portended some negotiations in the 
mutual interests of the two great Canadian railways have 
been disappointed, he having returned without anything of 
the kind taking place. Pacific and Teunk securities have 
fully shared the weakness of the American market, and 
exhibit a substantial decline on the week. Indian railway 
stocks continue in demand, Bombay Baroda having estab- 
lished another ‘‘record” quotation, and Great Indian 
Peninsula has risen a point. Argentine, Brazilian, and 
Uruguay railways show an improvement in several instances, 
the advance being usually in Preference and Debenture 
stocks. Mexicans are better this week, notwithstanding the 
decline in silver. Nitrate shares are all lower. 


The following shows the net movement on the week in 
some of the principai issues : — 


** Making up” 
Closing Prices-. Rise Prices. 
Last Weet. To-day. or Fall. Dec 12. Nov. 28. 
Buenos Ayres and Rosario Ord... 6) 7 .. GH 6 . —1 4. 6H 1. 86s 
Canadian Pacific, Shares ..... ...... 62; %.. 6Of 1h... —1§ ... 593... COZ 
Grand Trunk of Canada, Ord. .. 563 %. Se §. — we 5h wee «= BB 
Ditto, First Preference............ 38h 6 wt BS Th ws ~ 1 in Bu BT 
Ditto, Second Preference ...... 25§ Of. 24§ 6h... —1 .. 249... 25 
Ditto, Third Preference .....,... 14h §& wee 18h 3. — B neo 18h ee 133 
Mexican Ratlway, Ordinary ...., 4 4. 146 §. + & iat woo 14 
Ditto, First Preference ......... Mm Ff. SS Bua kt 2 Ow B 
Ditto, Second Preference 23D wn 23h Oh . + & woo B86 ws BO 


Mining and Miscellaneous.—The approach of the holidays 
has led to some realisations of profits on Rand mining shares, 
and movements in prices are somewhat irregular. The 
South African market nevertheless remains the most active 
department of the Stock Exchange, and in spite of the ten- 
dency referred to, by far the greater number of movements 
are in the upward direction. Considering, also, the extent 
to which the advance had already proceeded, the rise is in 
many cases considerable. Rand Mines have further risen {, 
and are now quoted 20, or at the enormous premium of 1,900 
per cent. City and Suburban and Ferreira have also 
advanced {, while Orion shares have gone up no less than 
14, from 53 to 6§. A substantial rise is also recorded in 
Champ D'Or Deep, George and May, Consolidated, Modder. 
fontein, and Van Ryn, while a slight decline has occurred in 
Henry Nourse, Jumpers, and New Clewer. Diamond and 

shares are higher for the most part, but Chartered 
have fallen away at the close, owing toa market movement 
in connection with the sale of options for the end of the 
year. West Australian shares remain very quiet, and except 
for a rise in West;Australian Goldfields, are slightly weaker. 


a 


Allsopp Ordinary ..........00...00..0. 1294 30h .. 128) 9F ..—1  .. 1209... 198 
British South Africa é - 43/644) + 16 OO, 24 
De Beera toe cerereecens 183 »— 1s IS... 1% 
Nitrate Railways ... 16 @.-— 8g ee 
Primitiva Nitrate .......... § 2} 2 me a 25. 2 
Rio Tinto Shares ............ s00 ove 14}2 5g 15 & .. + Ys 134 .. 15 
Union Bank of Australia ........ 344 54 EF tis aes oes 
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securities. Bank shares are depressed. Allsopps have 
declined a point,and American Breweries have further given 
way. Some Preferred and Debenture stocks of Trust com- 
panies have gained a point or so, and amongst Industrials 
Nitrate and Meat shares are lower, and Armstrong's stock 
has shed two points of the recent strong advance. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


7—Closing Prices— Rise 


Last Week. To-day. or Fali. Dec.12. Nov. 28, 





tee 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Company. | Class. Date. 














Place and Time. 
a ee aed | a | = | — ee 
APAUCO CO, (L.) ...cccceeee coves |General .. ........ | Dec. 28| Winchester House, at 1 
Aus. Gid. Recovery Co( L.) |General enevooneeees | 2s) Winchester House, at 12 


Australasian Gold Extracting |General 
California Mil. & Min. Co. (L.)\General ..... 
Canada Company ......... .. . |General 
Carrington Gld. Mug.Co..(L.) General ..... ..... 
Chicago Breweries MOEDR vancracccovs1 
Colas Central Gold Co. (L.}\General ............) 
Goldn. Gate Gold Min.Co. (L ) General ......... . | 
Great Goldzone Mining, Ex-| 

ploration, and Estate Co. . |General ......... 
Harmony Gold and Land) 

RA: MURAD . cen tonbendesunsounsns ve |General .......0.. | 
Newcastle Breweries......... IGOneEal ...-c0cc000. 
Newlands (West Griqualand) 

Diamond Mines........._...|@eneral ........ 
Nylstroom Land and KExplor-; 

ation Co. (L.) ......... |General sbbvhnew’ 
Ottos Kopje Diamond Mincs| General .. 
The Pahang Kabang (u.)..... | General... os 
U. Goldtields of Manica, (l.)|General ., ......... 
Vaal River Diamond Co. (L.)| General ........... 
W., Aust. Expl , &., Co. (L.)!General ............ 


24/G'asgow, at 11 

25) Winch: ster House, at 2 
27/1 Ea-t India avenue, at 1} 
25| Winchester House, at 12 
31! Winchester House, at 12 
2i Winchester House, at 12 
29 Wiaochester House, at 12 


28 Winchester Houze, at 3 


2s| Winchestr House, at 12 
27, 


2s Winchester House, at 3 
sone a 28 Winchester House, at 2 
23 

25| Winchester House, at 34 
2-| Winchester House, at 12} 
27| Winchester House, at 12 
23' Winchester Hoase, at 3 








flotices and heports. 





GOVERNMENT STOCKS, ETC. 


COLOMBIA.—With reference to the representations made by the 
Council of Foreign Bondholders and the Golombian Committee to 
the Government of Colombia for steps to be taken with a view to 
the settlement of the External Debt, the following telegram has 
been received from the President of the Republic .—(Translation) 
“To Foreign Bondholders, London. — Goodwill, but situation 
unfavourable. The Minister will answer you.—Karo.” 

NEWFOUNDLAND.—A Reuter’s telegram from St. John’s,dated Dec. 
18,states that the shareholders of the Commercial Bank held a second 
meeting on that day, when it was ascertained that the amount of 
overdrawn accounts reached the sum of $1,090,000, that gross mis- 
management had existed in the affairs of the establishment, and 
that credit had been given recklessly. The Government are bringing 
in a Bill founded on the Hon. A.W. Harvey's proposal to guarantee 
the notes of the Union Bank at present in circulation. It is con- 
sidered probable that the bank will be resuscitated, and the 
Government measure is welcomed as providing @ currency at 
once, 

URUGUAY 3} PER CENT. DEBT.—The Council of Foreign ne 
holders have been advised by the London and River Plate Ban 
that they are in receipt of the following cable message from - 
Montevideo branch, dated the 17th inst. ;—‘‘ We have remitted by 
to-day’s mail to Glyn, Mills, Currie, and Co., for service of . 
£32,200.” This remittance represents the 45 per cent. of 
Customs’ receipts for the first fortnight of December. 


RAILWAY COMPANIES. 


ATCHIS)N, TOPEKA, AND SANTA FE.—The Bondholders’ oan 
here, with their Dutch allies, cabled urgently against the nee 
notified by the receivers to stop the traffic returns. On er ae 
these cables a meeting was held in New York, on the 7th ee 
continuance of the returns decided on, as announced by 
received to-day, December 17, 1894. ; ived 

The London Bondholders’ Committee have rece an 
mail a summary prepared by Mr. Robert Moore, en 
(the expert employed to examine the physical e — 
of the railroad) of his foll report thoreon, from W of 
extract the following :—‘‘ Whilst the several properties ee 7 
the system show every evidence of intelligent care on the 
the management, and are in their condition up to ordinary si 
dard of roads in the same region, the amount of money mI tally 
not been equal to the average annual amount necessary ts 
maintain the property. A number of permanent improvemen 
will during the next six years be needed in order to pee ee 
property as it now exists. Chief amongst these is — " olling 
amounts of which are needed on all divisions. 
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stock on the system as a whole is adequate for the present demands 
of traffic, and tully up to the standard of railroads in the same 
region, as shown by the returns to the Inter-state Commerce 
Commission. But, in order to comply with the requirements of 
tne United States Statute of March 2, 1893, in regard to automatic 
couplers and continuous train brakes, compliance with which is 
assumed, a large expenditure will be required during the next 
three years,or before January 1, 1898. In addition to the fore- 
oing there are other expenditures for new terminals, extensions, 
fouble track, &c., which will be desirable in the near future, par- 
ticularly upon the return of prosperous business conditions, but 
which may be deferred until then without damage to the property 
as it now exists, 

CENTRAL PACIFIC (CALIFORNIA AND OREGON DIVISION).—Messrs 
Speyer Brothers announce that the coupon due January 1 on the 
bonds issued by them willbe paid on and after that date at their 
offices. 

GREAT SOUTHERN OF SPAIN.—The company announces that on 
Saturday last, the 15th inst. the section of the railway from Seron 
to Baza, adistance of 31 kilometres, was opened for traffic. This 
makes a total length of line opened of 135 kilometres, and com- 
pletes the railway of the company. 

LA GUAIRA AND CARACAS. —The company announces an interim 
dividend of 5s per share, being at the rate of 5 per cent. per annum, 
= on 22nd inst. Holders of share warrarts to bearer must 

eposit Coupon No. 16 at the company’s office three clear days for 
examination. 

LAKE SHORE AND MICHIGAN SOUTHERN.—The board has declared 
a dividend of 3 per cent. 

NITRATE.—An interim dividend of 12s 6d per share has been 
declared by the directors. 

NORTHERN PACIFIC AND MONTANA.— Messrs George R. Sheldon 
(Wm. C. Sheldon and Co., New York), Robert Maclay (President, 
Knickerbocker Trust Co., New York), Charles T. Barney (New 
York), and Simon Wormser (I. and S. Wormser, New York), have 
undertaken, at the request of the holders of a large number of the 
first mortgage bonds of the Northern Pacific and Montana Ral- 
road company to act as a committee in New York for the protection 
of the rights of the bondholders. Bondholders are asked to deposit 
their bonds and all unpaid coupons with the Knickerbocker Trust 
Co., on or before February 1, 1895. Foreign bondholders may, with 
like effect, within the same period, deposit their bonds and coupons 
with Messrs Borthwick, Wark, and Co., 11 Copthall court, Throg- 
morton street, London, E.C. 

PENNSYLVANIA,—The coupons due on the Ist January next on 
the six per cent. general mortgage sterling bonds and the six per 
cent. sterling consolidated mortgage sinking fund bonds wii! be 
_ at the London Joint-Stock Bank (Limited), 5 Princes street, 

ank, E..C., where the customary lists may be obtained. The 
coupons must be left four clear days for examination. 

PHILADELPHIA AND READING.—Holders of general mortgage four 

rcent. bonds are reminded that December 31st, 1894, is the last 

y for assenting to the plan of readjustment and depositing their 
bonds and shares with the London and County Banking Company. 
The receivers give notice that the coupons due January Ist, on the 
four per cent. bonds will not be paid, but the Olcott committee are 
Prepared to buy them on the same terms as previously advertised 
with reference to overdue coupons. 


BANKING COMPANIES. 


_ BANK OF ROUMANIA.—On and after January 1, 1895, distribu- 
tion of 6s per share will be made on account of the profits of the 
year 1894 against the delivery of the forty-first coupon of the share 
certificates. 

COLONIAL.—For the half-year ended June last the directors 
recommend a distribution of 5 per cent. 

IMPERIAL OTTOMAN.—An interim dividend at the rate of 6s per 
share has been declared, payable January 1 next. ‘he coupon 
required is No. 36, 

te ASSURANCE COMPANIES. 


ROYAL EXCHANGE.— <A dividend of £4 per cent., tax free, for the 
year ending at Christmas has b2ea declared. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—The directors have declared a 
dividend on account of the current year of 3 per cent., or 73 6d per 
» free of income-tax, payable on and after January 2, 1895. 

ATTAREE KHAT TEA.—The directors have declared an ad interim 
dividend of 5 per cent. on current season’s working. 

CHICAGO BREWERIFS.—The report for the year ending November 

30 states that the sales were 205,677, a decrease of 33,132 compared 

with 1893. The accounts show a balance of £16,361, which the 

tors have decided to carry forward. They state that great diffi- 

ty has been experienced in meeting the competition of the new 

ies ; but the agreement formerly existing between the brewers 

Rot to interfere with each other's trade having now been cancelled 

mutual consent, it is hoped that the severity of the competition 

18 certain to ensue wil! induce all the members of the trade to 
©0-operate in putting the business on a firmer basis. 

I BREWING.—For the period from October 1, 18)2, to 

ane 30 last the accounts show a credit balance of £6,193, which is 

carried forward. The directors recommend an interim divi- 

at the rate of 7 per cent. per annum on the preference shares 

-year ending the 3ist inst., payable on the 15th proximo , 

TE4.—The interim report estimates that owing to bad 

} Weather the season will close up with a crop of 24,000 Ibs under the 

} Stiginal estimate. The quantity sold to date is 276,110 lb:, at an 

Price of 10}d per lb, which compares with 208,63) lbs, at an 
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farrake of 4d per lb to same time last year. The results are so} NEW HERIOT GOLD.—The company has 
tory, that an interim dividend of 3 per cent. is propos d © per cent. 
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EASTMANS.—The directors announce a dividend of 2 per cent. on 
the 8 per cent. cumulative preference shares, 

EDINBURGH UNITED BREWERIES.—In their report for the year 
ended October 31, the directors propose to complete the dividend on 
the preference shares, making in all 6 per cent. for the year, to 
write off the whole expenses incurrred in connection with the Palace 
Brewery action (£4,868), and to carry forward a balance of £1,703. 

ELMORE’S PATENT “COPPER DEPOSITING.—The accounts for the 
vear ended June 30 show a loss of £10,435, thus increasing the debit 
balance to £31,953. 

HOTCHKISS ORDNANCE.—The directors call the attention of the 
holders of the company’s debentures to the circular ombodying a 
scheme for the re arrangement of the debenture debt. copies of 
which my be obtained at the registered office of the company, at 
Messrs Smith, Payne, and Smith’s, and at Messrs Jourdan and 
Pawle, | Cushion court, Old Broad street, E.C. 

HUMPHREYS, LIMITED.—The third annual meeting of this com- 
pany was held at their offices, Knightsbridge, on Friday the 21st, 
Mr. J. Charlton Humphreys, chairman, stated that the demand 
for the company’s manufactures is steadily increasing, and the work 
at present in hand is larger than that which they have had at any 
previous period of the company’s trade. He added, as to tha financial 
position, that in 1892 they had paid 10 per cent. on the ordinary 
shares, in 1893 12 per cent., and for the present year they would be 
enabled to pav 12 per cent. on the ordinary, and 9 per cent. on the 
preference. The reserve fund amounts to £10,000, and £1,000 is 
carried to next year's account. 

IMPERIAL COLONIAL FINANCE AND AGENCY.—The directors notify 
that they have declared an interim dividend at the rate of 4 per 
cent. per annum. 

JOHN CROSSLEY AND 80NS.—The directors have decided to 
recommend a dividend of 7s 6d per share, on the ordinary shares, 
which, with the dividend of 2s 6d per share paid in August last, is 
equal to10 per cent. for the year ended December 8, 1594. The 
_profits, including the sum brought forward from last year, amounted 
to £74,683, to which it is proposed to add from the reserve fund, 
£15,000, making a total of £89,683. The above dividend requiring 
£89,098, a balance of £585 will be carried to next year's account. 

LONDON OIL STORAGE.—The directors have declared an interim 
dvidend of 5s per share, payable forthwith 

MELBOURNE TRAMWAY AND OMNIBUS —The London office have 
received cabled advice from Melbourne that their directors have 
declared an interim dividend at the rate of 5 per cent. per annum 
for the current half-year, payable 3rd proximo. The transfer books 
will be closed from the 24th instant till that date. 

SOUTHERN LAND.—The report for the past year states that the 
directors have been in negotiation with the Colonial Office with a 
view to obtaining a reduction of the quit rent on the 1,000 square 
miles block of land held by the company; but as the terms offered 
would have implied the abandonment of a large acreage to Govern- 
ment, they have decided to pay the quit rent and keep possession 
of the full acreage of land originally purchased. Nine farms on 
this block have been sold for £3,490, and a holding in the Turffon- 
tein Estates Company has been realised a! a profit of £2,500. No 
profit and loss account is rendered. 





MINING COMPANIES. 


BAYLEY’S REWARD.—Dividend of 4d per share (£8,000) declared 
payable 31st inst. Books closed from 19th to 3ist inst., both days 
inclusive. 

COPIAPO.—-A dividend of 1s per share, free of income-tax for the 
year ended June 30, 1894, has been declared payable on and after 
the 18th inst. 

CAYLLOMA SILVER.—The report for the year ending June 30, 1594, 
states that the receipts for the year ia ores and bullion sold amount 
to £52,464, and the result of the year’s working, after writing off 
£2,509 for depreciation of plant and £2,786 for reconstruction and 
improvements to mill and buildings, and also £7,663 for mines 
development, is a gain of £5,497. After distribution of £6,250 for 
the interim dividend in April last, there remains a balance of £12,676 
to carry forward to next account. 

CHAMPION REEF GOLD.—The directors recommend a balance 
dividend for the year ended September 30th of 3s per share, payable 
on January 26th. 

CROWN DEEP.—A London office for this ens has been opened 
at 120 Bishopsgate street Within, E.C. (end of passage on ground 
floor). 

inant. Baltion produced week ending December 15, 1894, 
8,300 ounces. 

EXPLORING.—The company announces that as it has always been 
the practice to hold its general meeting after that of the British 
South Africa Company, its shareholders will not be called together 
until next month. The precise date after the 10th proximo, which 
is the date of the Chartered Company's meeting, will be fixed Jater. 

FRONTINO AND BOLIVIA GOLD.—Payment is announced, on the 
29th instant, of an interim dividend of Is per share. 

HARRIETVILLE GOLD.—Result of past four weeks :—400 tons 176 
ounces. 

LANGLAAGTE ESTATE AND GOLD. —The London agents intimate 
that they have received cable advice of the declaration of a dividend 
of 10 per cent, equivalent to 2s per share, for the quarter ending 
December 31, 18¥4, payable after the receipt by the heal office 
(Johannesburg) of the list of sharsholders on the London registers. 

LONDONDERRY GOLD.—The directors have, in pursuance of the 
articles of association, appointed Mr Richard Gardiner Casey, who 
left Melbourne on the Ist inst. for Coolgardie, the local managing 
director of the company, and are forwarding to him by this maila 


wer of attorney to represent the company. 
ey re lared a dividend of 20 
This dividend will be paid in South Africa one month 
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after December 29th, and in Europe about seven or eight weeks 
after December 29, 1894. 


NIGEL GOLD.The mney has declared a dividend of 10 per 
cent. This dividend will paid in South Africa one month after 
December 29th, and in Europe about seven or eight weeks after 
December 29, 1894, 

OURO PRETO GOLD.—Return for the month of November 
tons 39,113 grammes, equal },258 ounces. 


VAAL RIVER DIAMOND.—The accounts made up to May 7th last 
show a debt balance on revenue account of £886, which has been 
carried to balance-sheet, making the total debt balance £10,883. 

WEST AUSTRALIAN PIONEER SYNDICATE —An interim dividend at 
the,rate of 20 per cent. per annum is announced. 


3,905 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 


1894-5. | 1891-2 











| 1805-4. | 1892-3. 
| ewts | ewts. | ewts | ewts 
Imports—Wheat (14 wecks to Dec. $)\ 17,892,200) 17,801,200) 19,057,200) 23,920,400 
Flour n is 1, 5,589,209) 5,679,400 6,151,000) 4,481,000 





“ | —— — — 
{ 23,481,400) 28,480,690 
1,458,900) = 1,131,700 


28,491,409 
1,523,900 





25,208,200 
1,803,300 


Add week ending Dec. 15 - Wheat 














Fiour........ 388,600; 305,800 571,500) 361,700 
Total imports, 15 weeks ..,....... 25,328,090) 24,817,100, 27,584,000) 30,537,C00 
Less Ex portsa— Wheat ..........c0.cccereneee | $6,300) 119,000 182,700) 132,900 
IE cnciins Lcadniabcabuindatebopecuageiin £3,800} 56,400 79,200); 96,800 
— | $$$ —$—_— —— |_-- 
Net imports sees) 25,188,800) 24,751,700, 27,322,106) 30,357,300 
| 


Add to this the estimated saics ot 
home-grown wheat ............00.-1 7,947,600) 9,132,400 9,900,600! 12,773,500 
& | | | 





Fifteen weeks’ home supplies ........0. | 33,126,490! 33,874,100 37,222. 700! 43,130,800 








Average price of 


English wheat, per! e288 LOVE 1 36-78 
GUEUOE corvcseresesesnrsecvsensonsemmessces:t GD BO 26 9 26 4 | 36.10 
BRINGS: cnesussisacieien siscnre | OLE 6 2 | 6 1 3 5 











1 
! 
| 
{ 


bushels. | bushels bushels bushels 
** Visible supply " in U.S. centres, bush) 88,173,004 80,129,000! 78,321,000) 44,076,000 
Do. do. in cwts,) 47.286 0 | 42,996,000! 41.955.0001 23,612.00 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 15, :894, and for the corresponding week in 
each of the years from 1893 to 1890; 


Weaatitins ouuw, AvVenauG Chive. 


| 
| Wheat. | Barley. | Oats. 


























Wheat. Barley. | Onate. 

1894 | qre bsh| qre bsh qrs bah sd edjioae4 
Dec. 15... 60,945 1 | 167,656 5 22,907 7 20 10 2 5 | 14 8 
8...) 61,584 6 | 159657 7 | 19,933 6 20 7 21 10 14 4 

1...) 44,732 1 166,893 2 | 21,239 5 20 7 20; MB 

Nov. 24,..} 44,831 0 | 167,147 0 | 19,004 1 wil | 24] Me 8 
17..| 49376 2) 176,216 0) 17,415 6 19 1 227 | #183 Ww 

10...! 38487 1/ 166653 3/ 16710 3) Is 4 | 230! 43 7 

_.. — 64,311 2 | 118,992 0 15,339 4 26 9 910; #8 38 
1892.... 54,709 1 175,280 1), 16,429 5 26 4 24 6 16 10 
1svl.... 65,244 1) 157,744 4) 16,895 2 36 10 29 6 21 4 
1890... 86,602 6 | 265,012 5 21,899 7 $2 4 2 8 7 6 


\ 


The grain markets al! round continue dull on the spot and cheap, 
as nearly all articles of the trade are already. The tendency is still 
further against the producer. With regar d to production, the out- 
look is not unfavourable, although the weather in this country has 
been very unpropitious during the week. A warm teniperature and 
moist atmosphere, with frequent showers most suitable for 
spring, are dangerous now, stimulating premature growth in the 
crops above ground, and depriving them of the hardihood to with 
stand the miscbievous effects of sharp frost that might at any 
moment occur. So far, however, there has been nothing of this 
kind to leave any prejudicial efiect. The frosts that have occurred 
have been slight and beneficial, and provided they were pre- 
ceded by a good fall of snow to afford a good protective covering 
to the young plants, they would not do much injury even now. 
Under these circumstances, and with ample supplies in view, there 
is nothing to afford any immediate help of a substantial character 
tothe trade. American on the week quotes prices of wheat 14 to 2 
cents lower. The continental markets are easier, and in this 
country they are weak-r. Many of our provincial markets quote 
wheat prices again 6d lower on the week, and at Mark Lane 
this is also the case. Flour has tended rather in favour 
of buyers in sympathy with wheat. The floating and 
shipments trade has become quieter, with the tone more 
subdued, but any decline in prices has been mostly recovered. Early 
in the week a lack of demand tended to weaken prices, Rosario 

Fé, arrived, sold at 22s 74d, and for spring La Plata 21s 3d 
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was bid; for ditto, Feb.-March shipment, “1s 3d was refused, but 
the market later went rather firmer, and La Plata, March-April 
shipment, sold at 21s 73d, and ditto, Feb.-March, at same pri 
which wasto-day refused for March-April. Walla Walla,Dec. Jan. has 
been done at 22s 103d, and January-Febrvary, at 22s 9d. Californ: 
prompt shipment, sold 24s 6d. To-day 23s was bid for superior 
Walla-Walla, January-February dispatch, and 233 43d asked, 
American wheat parcels have been somewhat irregular, prices eagi 
off early in the week, and becoming steadier subsequently, 
Winter, afloat, sold at 21s 103d and 21s 94. Russian wheats are 
quiet. Nicolaiefi-Ghirka, afloat, sold on sample at 21s. Indian wheats 
have ruled quict without essential change in value. Maize,with a dull 
sale, is about 6d lower on the spot. Floating and forward shipments 
have gone unevenly. Odessa, old crop, sold for promps shipment 
at 21s 44d, and for ditto, December, old styie, 21s 14d bid, but not 
accepted, For Danubian afloat 21s 3d refused, and for Galatz- 
Foxanian, to ship by vessel due out, 21s 9d refused. To-day market 
closed steady quiet, Danubian 3; new crop afloat obtained 
bids at 21s 43d, and for ditto at Gibraltar 21s Id bid 
on samples. American mixed, shipped or shipping, made 
203. Barley on the spot is the turn lower on some 
spot markets, but not on all, and in the floating forward shipment 
market closed firmer but slow. For Nicolaieff, near Gibraltar, 
123 74d paid, and for Odessa, Nicolaieff, Crimean, February ship- 
ment. 13s paid. To-day, January. February, Azoff, leave bids at 
12s 9d, and March-April, at 128 72d. For Nicolaieff, February, 
133 refused, and for ditto, to ship by vessel due out today, 12s 94 
bid, and for ditto, 15th January-February, 123 i0}d refused. Oats, 
on the spot, with fair arrivals, have sold slowly at easier rates for 
buyers. Beans and peasare a slow sale, at about previous rates. 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdominthe week 
ended Dec. 15, 1894, ogether with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 


7 QVautities.—~ 















1894. $93. 
Animals living—Oxen, bulls, cows, and calves .... number 423) «+ 4,579 
SID NINE NII ic naiacs. ccrecenraspaicsnannscnvnstonten as 9,527 ‘ 
BN ebbcepeskt benches “te is = 
Fresh Meat—Beef . - Cwts. Wie 27,460 
Mutton ......c0c0000.. pat! es blogs . — 
BUTE innvesisnnan a bee sd:liqe seh <a'p a tesbeorinsenaptenseliont eb ey ae 5 
Salted or Preserved Meat—Bacon  ....secccceeeeeeeees - 6s'575 63757 
PE Sesithitg tye vases aek babe ws cs 7,818 ms 
—— soveveseceeeeeees cacsee cece ce cosccensescorstccsess © 99 ie 709 2 
OPK . oc cecceceeesecsersecereeeseessseeseeserensemsenseersses 9 849 
Meat unenumerated, salted and fresh ............ . 4,313 3,765 
Meat preserved, otherwise than by salting ...... ° 9.451 13,536 
Dairy produce and Substitutes—Butter ...... ........ - 51.922 43,732 
SRR IOIID osc ii cocnrveenses seecieene stn cnbubs sesenvesiresces “ 24934 ... 310u 
CM COBE oe ssccesteseesteseneeneeeiannenecessnesnecnneneranens 9 49.084 oe 14,485 
Milk and creat, freal...........0-00c0.seescecesscrooses gallons “10057 .. 42" 
Condensed Milk ............cccccccccrcoececcoresceecesses ewts. 7,901 .. 2018 
OLR eS eee 
eRe ie BIND hss dagees cinssonessncdoncesssentessivs values g3ygog .., 87,512 
Rabbits, dead (not tinned)..........ccccececeeeeee CNLS = SID _.. oe 
EDGE, sccncesccsopoctuscnssevessoarscrcesssonsces . 25,508 ... - 
Corn, grain, meal and flour—Wheat .. » 1,053,895 see Lie 
Wheatmeal and flour .. ...........5 «+. o ws 333,616... 55 298 
RAT Sisssoeinsadorih ce wn oy, (ee an 
CAs 200.0. crrercorcersccccrccnscsereresseccesseces conse renee oa _— ove — 
PEAS ........cccrerrcccercccccccceveccsecscssosesces seeeerereee re 51,33) see f 
Beans  .........ccccerooccee once cesses csscsersssnsseessenessee “s 139,562... 63,368 
Maize or Indian Corn ..........+ - 357,083... $86,288 
Fruit, Raw :— 
Apples ....00.- sersererrseesee ees +s eeeDushels 237,931 ... 14a 
Oranges ..... ce 355,358 391,302 
Lemons . : * 26,195 21,681 
Cherries ......++ a au pad “ 
PLU ....-. eee oe vee se 
SORIRie F cx cess aepesedberae oct ustestenebevcksadecbomtieas sch Sonia + . +3 
Grapes...---. suerranerreemnanneuprorceseent’ , - : = 5738 
TIRE TALC on ences cccceseeecccncceeneseseerensenee see , “ 
eR ata eenk dea nbd akhatananacae 1,393 . 7,329 
Hops coc cenneetee senses coscosoes .. wis. 7,596 ss 
Vegetables : | 103,735 
Onions, FAW...00....00re08 on 718 
POtAtOes 2... +. rerserees 7743 oe 431 
Unenumerated li oo ’ 


* Not rendered in previous year. 
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THE IRON AND COAL TRADES. 





eae 


The pig-iron trade has been very flat and dull in the ee a 
England, and on pressure of sales the price has dropped * aa 
the lowest point of the year, No.3 G.M.B. having bee flat, and 
353 14d. At Glasgow the tone in warrants has also ee ae ittle 
prices have had a declining tendency, but have harden ale 1144 
towards the close. The closing quotations are buyers, Ys shored 
cash 42s 2d, one month sellers 4d more. Stocks 10 Conan’ 
at Glasgow are 288,029 tons, and at Middlesbro 91,931 tou is ig 

In the tinished iron and steel trades, although peers od and ® 
view of the approaching holidays the tone is faicly - Prices 
better condition of things is hoped for in the coming y’ i ion 
are unchanged on the week, at £4 15s per ton 1. ail 
steel plates, £4 12s 6d for angles, and £4 178 6d ae mal 
less 24 per cent. f.0.t. ; steel rails £3 12s Gdnet at works sing 
trade is dull, and in Scotland prices are lower than O80 
during the year. Exports for the 50 weeks yee — 
tons, which is 2,487,139 tons below the 1393 8 P 
Northumberland steam coal is 9s per ton f.0.b.; 108; 
London prices are as follows :—Hetton Wallsend, 163; 
Lyons, 15s; Hartley's, 12s 3dto12s6d. th Wales coal 

Our Cardiff correspondent’s report on the Sou of cael 
trade, dated December 20th, is as follows :—The 
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at the port of Cardiff last week exceeded 300,000 tons. Colliery | 
stems are mow all full for several weeks to come, and prompt 
tonnage is plentiful, notwithstanding the severe gales of the last 
few days. Prices, so far, have not responded to the improved 
demand, but quotations are firm, and a considerable amount of 
business is being concluded for next year at the prices at present 
ruling. To-day, best qualities of steam coal are quoted at 11s 3d 
per ton; second qualities, 10s 6d to 10s 9d; dry coals, 9s 9d to 10s ; 
small steam, 5s 3d to 6s. The house coal market is quiet for this 
season of the year. Prices, however, are firm, 





THE COTTON TRADE. 





LIVERPOOL, December 20, 

In cotton a fair business has been done, with but slight alteration 
in prices. Sea Island has been in limited demand; quotations are 
without change. American was in limited demand in the early 
part of the week, but during the last few days an increased business 
has been done. Quotations show a reduction of 1-32d per lb, In 


Brazilian there is no change to report, and quotations remain 
nominal. In Egyptian a fair business has been done at firm rates. 


and Jd per lb respectively. Peruvian has been in limited request, 
freely met at the quotations, African is neglected. In East Indian 
& moderate business has been done at unchanged prices. 

‘* Futures,” —Aftersome slight fluctuations the closing values show 
a decline of 1-64d to 2-64d per lb from last Thursday’s circular 
rates. The closing values are—Delivery: American, any port, 
L.M.C. Dec., 2 61-64d to 2 62-64d ; Dec.-Jan., 2 61-64d to 2 62-64d; 
Jan.-Feb., 2 61-64d to 2 62-64d; Feb.-March, 3 63-64d; March. 
April, 3d to 3 1-64d; April-May, 3 2-64d ; May-June, 3 3-64d to 
3 4-64d; June-July, 3 5-64d; July-Aug., 3 6-Gid; Aug.-Sept., 
3 7-64d to 3 8-64d; Sept.-Oct., 3 9-64d: Oct.-Nov., 3 10-61a to | 
3 11-64d per lb. ‘The following transactions have taken place in | 
Egyptian—Delivery : F.G.F. Jan., 4 7-64d ; March, 4 6-644, 4 8.644, | 
46-64d ; May, 4 8-64d per lb. 

The amount of cotton forwarded this week is 63,409 bales, and | 
actually exported, 16,469 bales. The increase of stock this week is | 
80,270 bales. The sales amount to 58,870 bales, of which 1,150 | 
are on speculation, and 3,330 declared for export. 

Christmas and New Year Holidays.—The cotton market wil! be | 
closed on Monday, 24th, and Wednesday, 26th December (Bank 
Holiday), and on Monday, 3lst December, and Tuesday, Ist | 
January. 


1 





PRICES CURRENT. | 
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ay . 7 , @ jf 
| "ia; | |) Same Period, Same Period | 
a | imi ai +o% 1893. 1892, | 
e8C ons. | s | - | | : - | ee aaa 
ve 18) S181 Bel Sle ieel el alesis 
S | | islet oh BS Sve ¥ o/ 8 
So AS | Biaeis see £ saiz 
American a a eo: <ét 6 a | i @ a}; a;d d 
Sea Ieland...perib.| ... !04 124) 13| 15 (2! /i4 (16 18/13 ‘14 | 19 
Florida ditto.........) .., 7 (| 7h) 8 | Sh 10)! 9 | 94 19! 104/12 | 134 
Ord/G.0 |L.M vid. \G.M M.F. LM Mid G4 @.0./L.M /G.M 
Ameorioan ...........| 242) 233 283 Se | 3,. SH! th 4b 48) Ale) Sk) 5 
Gd Fhe 
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Brazilian. —_ Mb Gr \? MF!) PreGd. We.) Pr | «aa 















| 
ernambuco, &o...| ... 8 | BB) fie we. 5 5 5 | 5a] . 
Pernambuco, & $3 Sg! 313] 4) 4h | 43 | 6 | 5A] 
a asses sal oo. | S$; SR] BH 145) | & | Gre)... 
Paraiba ........ ojo | 3h 8h Sta) 4h 4¢ 5 | Sm! ... 
Rio Grande wesetses | tee sae 33 i cos HH soe | SH | ce. | ose | Site} os. 
Bahia, Aracaju,&0.| ... |. | Bib). | oe woe |] one | Oi% Ben thee as 
Mao nnccsccssoree| oo | 8H Bh) SiR 47%) 4a... | 5 | Be! .. 
Maranham..........| . | 3g 8 318 4h, 4% | & | BA) we 
tian—Gallint | ee Day i eT ee Let int 
tto Brown..... Sf 3$ Sth) ais 4b SS BR OA Be oH 
Ditto White ..... oo | weed A fem | -o | vw | Ob} 53 
Smyrns,Greek, Ge). 2) 8 Bh) Si a aE ah) ad | als | 
est Indian, &o.| ... |. | “| woe |j oem | see | ome | tee fie fone 
Fiji Sea Island... mt we) ak ml wes | wee | ase | ae Se ge 
itiSealsland..|...| .  6b{ 68 7 ) ii. /8 19! .. “4 | oh 
Peruvian—Rough |... «. “| Sfx! Sim SiR! | | Gris} ooo |. | Cb | 
Ditto Mod Rough) ... |. | drs) Se) 4G we |) oe | OBS Bis) oe | Se Be | 
Ditto Smooth ..| .. | $$, 38 | 34 3H | 39) dre, 42 | dre! SE) BL | 
Ditto Sea lsland| ... |... PA ala Sine | ia 1 
AfrleaD once. | ss | oe | 98) 2) Bp! Bh |! | Bb | 4g 33] 4} 
East Indian. | ¥. G.F. #.G.\" Go #.G.' fue G.F. Gd. Fn | 9.F “ia F.u. | 
Sust—Blagungh) sal 3 ee 3 o~ aii 4 vow $i5 ia ~2 
o Yharwar 2/ Qtsi 2 | - i % - | Oxy } 
M. Gin’d Broact) . - | 208 8 ) Sil... | SH G&L. |. | are 
Dhollerah ........ / Sh! 28) Mh) 2B | SB) BIB Sie! stare) ol ak] ak 
M.Gin'd Dhollerb} ... | 23. 25 2g | 28 | aie Sve Bik as | 6 1 Ok) Ok | 
Oomrawuttee .. 2] 24 2)! 22 2h | 2th Bh BE, dre 4b] at | af 
MGOowrawuttee) ... 22 2) % | 2 22 3h 38 ty fis 43) de 
Khandeieh......../ 14) 27 2b! 2¢a 2%! «|| Biel BM ... | S18! dre! 4% 
Biiatee lobe et 2%, 2y5: “te | coo | Behl Bye) nce | cco 43 
Veravul, &o ire >t ove | eee | eee i} es { oe a ve 1 oe, ae | 
eeegeces 2% 2% 2H}. see) B76 3} 3iz =! | 
Ee bi 2 al Bl ee! it Hi} ci jan | | 
Bengal on...) | 2 | 2h) | 2re) 248) Si Be Bie) Bh] 82) 43 
Madras—Tinnevily, 2%, 2 3i3) Bye) | vos |; Sete! Gye! ane 451 913) 2. | 
Western 2) | 2)% { Qe to She: .. | BBL nw. kane 
Imports, Exports, Consumption &:. 
: 
1894, 1398. : 
bales. halen i 
gages trom Jan eb TE. ON conicccartaminnin 3,510,308 siediniadd 2,310,310 
Kporis from Jan. i to Dec. 20........++ atidppalaiebi tis MY sijetiiens 7 
Stock, Dec. 20... ciietiasdsstininiscicts AMET’ cnmpake. SSO. 4 
Gonsumption from dam. 1 tO Dece 2.s.cssccccce-sese Jy200,095 crerserervee 2,875,706 | 
; 
These figures show :— 
An increase of j with the eame date last yearof..bales 600,770 
Am increase 0: quantity taken 108 COO1U DPLION Of ......ccccceercererrrecene $16,940 
An increase of sotual a re er ee” Saas 
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| willing to accept. 


} 
| 
| 
| 
The quotations of “fair” and “fully good fair” are raised 4d adverse to sellers. 


| is a good deal more spirit thro 


ietly both in merino tops and in Engl 
| sien a which this business has been done have been extremely 


In speculation there is an increase of 33,650 bales. 

The imports this week have amounted tc 160,144 bales, and the 
quantity of American cotton reported at sea for Great Britain 
{including cable advices to date) is 375,000 bales, against 390,000 
bales at the corresponding period last year, | 





MANCHESTER, December 2). 


Proposals for fresh business of weight have n ot been numerou 
during the past week, although in some departments there are still 
considerable orders to be had at lower rates than producers are 
Generally the market has worn rather a languid 
| appearance, which may be attributed partly to the recomposition 
_ of the Indian duties, and also to the near approach of the holidays. 

There is very little change in the cloth departments. India buying 
has been practically at a standstill, and although China shippers 
have occasionally bought more freely in shirtings and sheetings, the 
transactions have been confined to comparatively few firms. The 
less important foreign outlets have taken moderate quantities of 
miscellaneous goods, but for home trade requirements have been 
quite of a retail character. Doubts are ‘still entertained as to 
whether prices of cotton have reached the lowest point, and so long 
as these exist, caution must necessarily govern the action of buyers. 

We do not alter quotations, but any movement has usually n 
Export yarns continue very unsatisfactory, and 
for none of the Eastern markets has anything like an average trade 
gone through. Stocks in first hands have become somewhat trouble- 
some, and there is a general disposition on the part of spinners to 
meet the market. Twist and weft cops for manufacturing purposes 
have also been diflicult to lift, and distinct bids, slightly below 
ruling figures, are seldom allowed to pass by. Bolton counts 
stronger in sympathy with the advance in [Egyptian cotton, but 
higher rates checked buying. Twofolds weak, and even a decline of 
fed per lb has not been sufficiently tempting to induce buyers to 
operate beyond actual requirements. 


(I.) Comparative Statement of the Cotton Trade. 
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180 OO So ae abe 

a odie dis tisaied a 

u—Upland middiing......perlb 0 3): 0 3% 0 3,7, 0 a 0 3h 0 8;', 

— tite good e. O3/, 0 Be vo BE 0 Sie v 3f, 0 By 

- Pernambuco fair ............. 9 34 6 4 O %& G a | O Bie 0 3 

_ Ditto, good fair i... cecseere OS1d 6 31% v BIS 9 BiG C at 0 3 

Yarne—No.40 Mule-twist fair,2nd quality 9 6% 0 Gk oO 6 6 6 0 6) 0 6 

_ No.4) Water-twist ditto 06 @ 6 ¢ 6 6 6 6 6.0 6 

9 in, 36 reed, Printer, 29 yda,4lbe2oze 3 9 8 O 3 0 8 O 80 8 0 

27-in, 72 reed, ditto, Simgas ott ¢ 90'40;60,',460,640':6 0 

30-in, 60 reed, Gold End Shiriings, 87 

yards, 8 lied ozs .. cssmeummumt sme 20 06h? Bee 

40-In, 66 reed, ditto, ditio, 8 Ibe 12 ozs..,... 60°'60'60 60 690 6 4 

| 40-in, 72 reed ditto ditto, 9 Ibe eee 7 “15 617 0:7 0,7 0\7 © 
-in, 44 reed, Ked End Long Clo | 

ag amnenes eee wuss & 4b 6 4h 6 4h 4 Oho ODO Oy 


(II.) Comparison with Previous Years. 


| Price, | Corresponding Week in 
Dec. | 


20, ; j ' 
9%, | 89a. |1s92. | 1801. 1890. | 1889. 
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39 in, 60 reed, Gold End Shirtings, 374) le b le vale x0: asia 
yards, 8 10 4 028 .....-.cereserscerrrerers | O 1h 6 j b os tile te 
| 40-in, 66 reed, ditto, ditto, 8 lbs i20za,.,,6 0 i’ 4 7 vl7 & | ; 
40-in, 72 reed i ee, Oe eae | ge 67 & 7 8 9 ° 
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THE WOOL TRADE. 


1 markets, as usual at this season of the year, are very 
tn Tears is no further weakening in prices, and stocks are being 
beld very firmly by staplers, who will now wait to see if the new 
year will bring any improvement. 

dent, writing on Thursday, says :—There 
Our Bradford corresponde = 6 gy ae a a oe 


A buyers have been operating 
a in En ish wool, and although the 





noticeable for some time. 


_ some fair weights have been lifted off the market, and the 
ee of ies one of firmness and confidence. Prices show 
no quotable change, but, with the more general disposition to do 
business, the turn is 
from the level of = abel or three weeks ago. Alpaca 
steady, without change. In the export yarn trade, merchants 
have only a few orders, and these are mostly for small 
lots. But whatever business is done, it is always for material 
which is wanted at once. Particulars on old contracts are being 
kept back, as the market has been more favourable of late, but 
spinvers are very firm, and there is no further weakening in prices, 


inst buyers. Mohair has advanced fully id 
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For single mohairs, and also to some extent for twofold 40's, there is 
an iniproved demand, and spinners have in a few instances advanced 
their quotations. ‘ 

Messrs Sanderson, Murray, and Co. have received a code telegram 
from their Dunedin firm, Messrs Murray, Roberts, and Co., which 
is translated as follows :—‘ Dunedin, December 17th. Compared 
with last season’s rates :—Crossbred, greasy coarse, market declined 
1d; crossbred, greasy, medium to fine, market declined 14d; cloth- 
ing, greasy merino, market declined 1d. Largequantity bought in. 
ow. Charles Balme and Co.'s sheepskin report, dated 20th 
inst., states that the final series of the present year of public sales of 
woolled sheepskins at the Wool Exc e was held to-day, the 
quantity catalogued being 3,714 bales. The attendance of buyers 
was below the average, and competition was somewhat hesitating, 
a larger percentage of the offerings than usual being withdrawn. 

The New Zealand Loan and Mercantile Agency Company 
(Limited) have to-day (December 21st) received a telegram, bearing 
yesterday’s date, from their branch at Christchurch ——— the 
New Zealand wool sales as follows:—‘* Wool—Of 48,000 bales 
offered, 25,000 bales have been sold. Prices are lower than at the 
opening of the sales, buyers being disinclined to operate. The 
market in consequence is dull.” 

































EE 


THE LEATHER TRADE. 


There has been a slow trade for leather during the week, as 
customers purchase now only for actual immediate use. The 
stocks of most descriptions of leather are up to buyers’ wants, but 
English butts of 24 lbs average are scarce. Prices are unchanged. 











THE SILK TRADE. 





We have rather more inquiry, but business only results when 
slight concessions in prices are made, 





JUTE, HEMP, AND FLAX TRADE. 


The Jute market is firm, the feature of the week being sales of 
some extent in Ralli’s marks, latterly at £10 10s to £11, January- 
February shipment, for Dundee,‘and London, the bulk red RB, and 
double triangle No. 2, Daisee, £9 53 for Dundee. Calcutta 
market firm, The entries for export in the first half of 
December were large, viz., 225,000 bales. Jute goods steady, but 
there is not any improvement to report in yarns or hessians. Prices 
are supposed to have seen their lowest. 

In Flax, a good business done for arrival, at very low prices, in- 
cluding Riga crown, at £16 1(s to £17 10s,c.f.andi. The spot 
market in Dundee is slow. 

Manila Hemp continues unsettled. The quotation for current 
quality is £17 to £17 5s, c. f. andi., distant, with small sales of 
other qualities in proportion. Receipts last week amounted to 
13,000 bales, and to date 770,000 bales, against 736,000 in 1893. 
Exports to America, 379,000 bales, against 193,000 bales. 








FOREIGN AND COLONIAL PRODUCE MARKETS, 


Mincing Lane, Friday. 

The markets generally are closed, so far as regards public sales 
until the 3rd January, 1895. 

SUGAR remains dull. Quotations have not experienced any 
decided change since last Friday, although the market has an easier 
tendency. At the publicsales7,147 bags crystallised West India chiefly 
sold, at 10s 7}d to 11s 6d, up to 123 9d for fine grocery ; Trinidad, 
lls 3d to lls 43d, besides a few parcels by private contract. 259 
bags syrups at 739d. Some Jamaica Muscovado and Barbadoes by 
private contract, at 9s6d. Cane Jaggery isa shade lower. Beet 
continues unsettled, through the increased estimate of supply, 
Licht’s figures being 4,975,000 tons, and a moderate extent of 
speculative business done. The American markets have not 
improved, the surplus stock being still very heavy. Some of the 
Foreign refined pressed for sale has gone at easier rates, and the 
trade do not buy much in the London market. 


Imports ano “elveries of Sugar inte Loncon trom commencement of the year to 
December 17, with Stosks remaining at the latter date. 


2894. 1893. 1892. 1891. 
Tore. Tone Tons. Tons 
Imported ... .....se.c0cce08 219,300 219000 .. 247,300 ... 308000 
a EATERS, is 223.700 262,000 ... 298,000 
FER 17.3.6 .. 26,000 35,000 
Stock United Kingdom 55,200 «. 73.400 .. 92.000 « _ 98,000 
Cane Jaggery, per owt.... 6/75 6/9 ... 9/3 vo» 9/10§10/0 ,, 11/0 11/3 
Crystaliised West India 11/6 14/0 ... 15/6 20/0 ... 16019/0 .. 17/6 200 
Beet, 88 %, fob, 0... a 8/9... 12/44 1246... — we 14/1b 14/3 
Java arloat, about 96 %... 116 oo» 15/9 —.. 16/48 16/0 ... 16/3 ry 
Tate’s cubes, No, 1 ...... 16 206 ot 209 os - a 


Jaggery is lower. 
spring shipment. 
Java nominal, 


Natal.—At auction, 638 bags 148 pockets went at 7s 6d to 8s 6d 
for syrup, and 9s for brown. 

Refined.—There has not been any material alteration in London 
goods, and the trade have taken moderate supplies. Yellow 
crystals sell at 10s 9d to lls6d. Foreign dull andeasier. Russian 


—— quoted 10s 44d, c. f. andi. Paris cubes and German granu- 
py on easier terms. ' 


Sugar.—Speculative prices close about the same as last week. 
88 per cent., December-January, 8s 74d to 8s 9d ; anuary to March 
8s 10d. Next season's, October-December, 98 44d buyers, f.o.b. 
Some business done in ready sugar to retiners. 

RUM.—The only sale reported has been 30 puncheons Jamaica on 


1,000 tons Cane sold, to arrive, at 6s 74d, 
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revious terms. There has been a quiet market, and no business 
one in Demerara since last Friday. 

cocoa.—Business this week has been extremely limited, and 
the market remains dull, with a large stock. At auction on Tuesda 
114 bags Trinidad brought 61s to 64s. There was not any Gren 
brought forward. 1,366 bags Foreign withdrawn, also 359 bags 
African. 

COFFEE. — There has not been any feature in the market, 
‘‘Futures” have fluctuated, closing quiet, at nearly last Friday's 
rates, Santos receipts show an increase of 1,316,000 bags over 

revious season's to date,and the estimate of 1894-5 crop is 4 million 

ags. At auction, 40 casks & barrels Ceylon found buyers 
at full prices: small, 96s to 99s ; middling, 1043 6d to 1078; good 
middling, 109s to 116s. 53 packages Mocha were bought in above 
the value. Privately, long berry has sold at 116s, through scarcity, 
137 barrels 526 bags Jamaica part sold, on former terms for small 
lots. 3,977 bags Central American chiefly found buyers: Columbian, 
ordinary to good ordinary, 86s to 91s; grey, 92s 6d to 98s 6d; good 
to fine colory, 99s to 103s 6d; Guayaquil, mixed, 70s 6d to 81s for 
foxy; New Grenada, 92s 6d to 103s td; Vera Paz, 958 to 106s. 
1,589 bags Santos two-thirds sold, at 69s 6d to 70s 6d; good to fine 
greenish, at 74s to 80s 6d. 820 bags Rio were chie‘ly bought in, 
few colory selling at 77s. 49 bags East African, London cleaned, 
good, 98s to 100s 6d. 50 bags Sanchez, 75s 6d for mixed quality. 


Imports and Deliveries of i = Kenton, Deo. 17, —~— me om bent 





Tons. Tons. Tons fons. 

ine Oo a a 37 400 o 39,690 i 35.000 
sae "14,700 13,700... 14,280 .. 14; 

ne ee 22.480 * anz00 3 23,220 3. 20,415 

Stock re 5,590 4 530 


ikea j o ee «Oe + 

. cwt 104/107/ .. 100/ 105/ ... 106/110/ ... 103; 107/ 
atch. MarcApl. May-Ine:July-Aug.” Sept. Oct. Dee 
alin ‘sills IE OLS ee OS oe GOs. 0/3. 5916 58 

TEA maintains the improvement last quoted, the demand being 
active, with common grades under 94 per lb dearer, ard the 
statistical position for the new year strong. Public sales have 
included 16,694 packages Ceylon, the average price being 93d to 10d, 
against 8jd at same date last year. Competition was generally keen. 
24,329 packages Indian sold readily with the same result. Broken 
pekoes attracted more attention. The China tea market is without 
change, and the public sales have amounted to only 1,639 packages 
for the week. Latest quotations of the Produce Clearing House: 
Indian, February-March, 8{3d per lb. ; 

RICE.—A cargo of 4,000 tons Saigon sold for Dunkirk, price not 
given. Rangoon of the new crop quoted 5s 6d to 5s 9d, open charter. 
Foreign cleaned, to arrive, offers at easier rates. : 

BLACK PEPPER is quiet. There has not been any public sales 
this week. The business done to arrive is 40 tons Singapore, 
December to May shipment, at 24d per lb. : : a 

WHITE PEPPER,—There have been some enquiry for arrival, an 
the sales amount to 130 tons: Singapore, February to April, = 
near, 4,0 to a shade under; Penang, January to March, 2 21-3 
and 2§d per lb. The stock continues very large, viz., 3,230 me 

CLOVES.— Prices of Zanzibar continue depressed. A few hun 
bales have sold for delivery, at 2%d to 28d per 1b, according to date. 
The market closes dull. 

PIMENTO is quiet, and the —_ increased to 20,400 bags. Some 
sold privately at 23d to 2 7,d per lb. ‘Sc 

FRUIT. —This or nha is all but concluded. It is said — 
the remaining stock of currants in Greece will not be shipp of 
and the proposal to this effect has passed, but the > 
its coming into operation, if at all, is uncertain. Raisins are Wi 
out change. Some business has been done in Sultanas. lest 

NITRATE 80DA is quiet, and the visible supplies in excess 0 at 
year. Liverpool quotations, $s 9d to 9s. Cargoes, December ship- 
ment, 8s 6d per cwt. . 

INDIGO.—A quiet tone pervades the market, with small eaies, © - 
330 serons Guatimala, by auction, this week, 200 sol 1 rather & 
last October rates. The Calcutta sales proceed at steady yore ot 

SHELLAC.—There has been little inquiry during the week, ee 
any public sales held on Tuesday. Exports from ones aa 4 
exceed last year in the first halfof December. 109 cases 
orange have sold at 104s to 109s per cwt on the spot. . The 

DRYSALTEZY GOODS.—There have not been any = sa - +1 gan 
last business in gambier, to arrive, was 50 tons, February P 
shipment, 18s per cwt. ‘ 

CHEMICALS The markets remain quiet. Sulphate ammonia is 
lower, viz., £11 to £11 23 6d. Bleaching powder, £8 to £3 5s. 
crystals unchanged. Cream tartar firm. Sulphate — ’ 
£14 5s to £1553. Chlorate potash continues at 5d, and * - 94 
for delivery. Tartaric acid quiet and unchanged. Cit “7 Fr per 
being easier. German sulphate quinine has declined to 
ounce, sellers. 

INDIA-RUBBER.—Fine Para firm, with an upward wold = 
rices, as the consumption is large and increasing. 713 Pe lities 
y auction, included Mozambique at 1s 7d to 2s 44d; other q 

8d to 1s 5d per lb. 


, acl : during the 

TOBACCO.—But little inquiry has been experienced 
past week, and there Sr eats no transactions of mee 
note in American growths. In eubstitutes the deman 
trifling. , ’ 

METALS. —Quotations are unsettle1, especially for imported tin, 
which has sold rather largely, at lower rates. Straits, cash, 
£61 15s to £62 17s 6d. Afterwards the market was —_— ‘oes net 
some recovery. The landed stock continues large, but oy Geraits, 
appear any pressure to sell. Australian closes about aed ’ 
£62 15s, three months. Banca, 37} fil. Copper has 
with consumers’ stocks and the New York advices — at 
unchanged. About 3,300 tons sold on the Metal erp supply 
£40 12s 6d to £41 5s, cash. Three months, £41 10s. 
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in England and France, 52,676 tons. The aggregate stock of pig 

jron is now about the same as last year, but that of Glasgow keeps 

relatively low, viz., 238,044 tons. Prices have eased during the 

week, and a moderate busine+s done, closing better. Lead steady. 

Quicksilver remains at £6 lls to £6 12s 6d, the latter being the 

importers’ price. Spelter inactive, closing sellers at £14 10s. 
Closing Prices on the Metal Exchange To-Day. 


Copper G.M.B. 
1 Gai 2s 64 41s lid 

lis 6d... £41 & 3 4 

om Same date last year. 


Glasgow 
Pig-lron. 
P-r Ton. 


Straits Tin. 
Per Ton. 


Spelter. 
Per Ton 
.. £1478 6d £14108 .., 


| 


Hull, without casks, £19 on the spot. English brown rape, 
£19 7s 6d; next foue months, £19 5s to £19 10s. Crude cotton, 
forward, £15 12s 6d to £15 15s. Olive firm, at last week’s quota- 
tions. No change has transpired in sperm or other fish oils. Prices 


are steady. 

PETROLEUM OIL.—American, 4;,d to 43d. Russian, 37d to 3/jd 
per 8 and 8} lbs. Toe imports to date total 1,276,480 barrels, 
against 1,334,174 barrels last year, 

TURPENTINE is without alteration this week, viz., 20s 14d; Jan,- 
—_ 20s 6d to 20s 74d. American stuck large, viz., 38,000 

arrels, 


ME en ARON OI 5 OR st Ri SES tty $s 


£75 10s w. 4 256d £43 53 £16 153 0d 43s 11d | 
LINSEED. The market has been inactive, and business rather 
| 








limited. Calcutta, 37s; to arrive, 36s 6d to 37s; Feb.-March, 


LONDON MEAT MARKET. 
Bombay, 37s 3d ; 


Per 8 lbs by the carcase. 


Sancta “enn en 


$58 6d ; next season's, April-June, 34s 9d to 35s. 












































next season’s, April-May. 35s to 35s 14d. Quotations for the Con- Saiieiaeae 1 tone ° ; 
, tinent, next crop, April June, 353 14d to 35s 3d; July-Sept., 35594 | yigdime ditto ocvestens OEE gin cece ee ' 
to 36s 3d. Ja Plata, to arrive, has sold at 32s to 32s 3d, according | Prime ditto... ooo....cc.ccccsseeeen 4 4| Middling ditto ........, candela ae : 
to position, and including a sailer cargo, Jan.-Feb. shipment, at aa gedtdis inianal i $10 UN dinscncicaceninaitciniminam © it 
in neknbvcovencepassisst’sauiien 
358 3d. 
| 0%18.—There is little change in the markets. Cocoa-nut remains LONDON POTATO MARKET. i 
: , i i Li d Per Ton Per Ton 
quiet, at last week's queteiiens. Palm easier ; Lagos, £25. ee Hebrons best....................0se. 808 to 90s | Imperators, red soils ...... ~ 80s 
rather firmer, at £19 17s 6d to £20, and production limited ; Lincoln Magnums................. 703 to 908 . rey soils ooo... 608 to 708 ‘ / 
Jan.-April, £20 2s 6d to £20 5s; May-August, £19 15s to £19 17s 6d. | Bedford ditto... 708 Sutton’s Abundance ............ 70s : 
Seasons ; ceearetacntineienssionaananeenansanatgenaesipet ones oar aaa nnanatanenesennainennnee i 
SS = : : aeons Serpent 
Commercial Cimes.—CHieeklp Price Current. ) 
% 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. os Be ; 
See a ee eee OP re ae ee ar ee | 1 " . 
NDON, Fripay. DRUGS—~{Con. d os d | METALS—B.Copper£ s £ 8 | SILK—(Con.) “« s d | SUGAR—Cavsnsp—(Con.) 
oe im sdasa | Oil, not a cin Ib ‘ 3 00) Eng., Tough ten 4216 43 5 | Jungypoor& Comcly 06 0 0 0 FrocherstisNg.3c.i.f 10 6 0 0 
avin ut om.to fn 0 1,0 4| Aniseed .......... 6 9 0 0 | Best'selected...... 4310 44 0 | Bengal—Radnagore.. 0 0 © 0 | pescian orystie, ¢ fi 10 44 0 0 
POO A duty td ».1b Peppermt. Hothks 10 3° 0 0 | Sheets ............ 51 0 5t 10 | China—Tsatlee, Supr 06 0 0 0} German Granulated. 10 3) 0 6 | 
idad re rhe thir Opium, rky., fine.. 11 0 12 0 | Chiliandg.m.b.. 41 0 41 5 | Tsatle4&6...... 7 0 10 6 | FineFch.cubes,fo.b. 14 0 0 0 fi 
Trin to 7 60 0 63 0 | Rhbrb..China,frtogd 1 0 3 6 | Iron, per ton ; Blue Elephant.... 0 0 0 0 | BEET—Germanf.o.b 3 7) 0 0 : 
Peto fi ee 65 0 75 © | Senna, Tinnevellygd 0 14 1 0 | Bars, &., British.. 5 10 10 | TaysaamKahing.. 7 0 © 0 | TALLOW—per ewt. » do a ad 
oi cgehebpee bd 0 53 0 OtherE.Llowtogd 0 0 0 0 | Nailrods.......... 710 715 | | Skeins.......... 00 00 Peterabg., YC .... 48 0 0 0 } 
Riess ts tise ae 540 37 0 | ] [OIE wcnca ceases 610 7 0 Canton.........0+6 83 0 0 Australian mutton 22 0 u4 6 
Ceylon, good to fine 3 0 66 0 DYE STUFFS, &c. ~ 50 | Sheets ............ 710 715 | Tussah............ 00 0 0 | do beef .. 21 6 24 0 
ylon, good to fi én Galls, China, perewt 0 0 50 0 | Bars Wales ...... 615 6 0| Rereeled 0000 one aeee 
eee Aste, See 56 © 6 0 | Safflower, Bengal .. 70 0 90 0 | Rails, ditto |||... 315 0 0 | Japan..............13 0 00} APIOCA 
vovesvesses-: OO 0 52 0 | Turmeric, Bengal .. 11 0 11 6 | dosteelat Mdisbro 2126 0 0 | Italn-Raw,fairMilan 14 0 0 0 | BAT Wye oe iy — oe ; 
COFFEE—duty 1}d per Ib Madras... .... ++. 10 6 13 0 Scotchpigiron,cash 41 11 9 © | Organzine-Fairtogd 18 0 0 0 | 5. UTAKes cweuk, ao a 
Ceylon,sm& low mid. 96 0 102 6 | Gambier, block ... 19 0 0 0 Middlesbro pig .. 35 1 35 1 | Trams-Milan3thrds 15 6 0 0 | Pan —Siccu ein we 38 26 ; 
iddling to fine ..103 0 115 © | Cutch, good to fne.. 25 0 32 0 | Hematite 0°... 4i 1 © © | gprICKEs-Pepprbkplb iechenned m,p = : a / 
Pa eT 4 > ane z | | de Oe doen 4 . £ ® | Lead—Eng.,pizp.ton oe 7 Penang .......... 0 18 0 2 | TRA—duty 4d per ib 
hdia, piantion, 9o 0 | Brazil....... Foreign, soft...... 9126 0 : hla ache ol 9 2 5 
se, med. to bold 67 © 108 0 | Bustic, Jamaica .... 6 8 610 | Quicksilver pr, bottle 610 6 12 | Whee Pingipane: 0 33 0 i! “eases 6 pete 0 rh 1 i 
ne marks ...... 110 0130 0 Ouba ...........00 0 0 © © | Spltr., Silesian prton 147 6 1410 | aaa -1 © OM) Hectemee teas 
Ginapr.. picked Bally 0 6 0 6 Lima Wood ...... 20 0 0 Tin, English, ingots 66 6 6610 | penang 220000072. omooe | sencheon mish ses 
Mocha, mixed tofinell0 © 11s 0 lageces Campaachy 6 & 6 6} Do do, bara ...... 7 10 68 0 | pinento.. 6 2 6 Fine... : 0 } 1 
petow tofn.crd. 89 eS) ee +--+» a oi ae ee ae Cinnamon—tstCeyln 0 8) 1 4 | Scentd Orange Pekoe . : ; 
a a = ; Le Z ati. pa aaeseaes a ocho plates, ber box | 10 6 | Downddo........ 07311 Canton : 0416 
4 Kimid to fine 95 > oO da Sanders .......6 ‘ Coke, LC., f.0.b... 10 0 1 | do 3rd 14th 9° o 6 10 vs tt esteees 
Sepwee miadig, 3 © 98 © | Bapan .............. 9 0 12 0 | gine, English, sheet 18 10 19 0 | ‘Coeeeeddaeen paced a7 0 B&O in com tot 8s 6 64 
Centl. American .. 83 0 93 0 ELEPHANTS’ TEETH—per ewt.| Antimony, per ton.. 32 10 3310 | Cloves—Zanzibar .. 0 af » 22) Good to finest .... 0 Th 1 8 
See de cetiens a .= : |  ofté0lb& upwards 60 0 66 0 | MOLASS'S-W.L,pcet 6 0 0 0 | gr enens -s esevess O Of O10 | Gunpowder ........ 03 00 
; | FLAX at Dundee 2 ees nger—per cwt Good to finest...) 0 Oh 1 9 
ee taerass= ss. SS 0 108 © | Archangel, Crwn p.t. 35 0 40 0 | OLLS—Fish— £ s £ 8 | Cochinscped&ptdo 15 © 80 0 | Indian and Ceylon— 
Brazil, Rio, quay terms : | St. Petersburg in hd 23 0 34 0 | Sperm, crude ptun 38 0 0 0 Do rough.... 32 0 40 0 | Sie ond aan. © 3h 0 8 
; > ' REED ic osceerseeue | 5 
ers | oe os 9head 0 0 0 0 | Whal 16 0 18 0 Do _ washed .. 35 0 40 ¢ Good to fine.. 0 & 1 38 
assislonkie bs 0 68 i | FRUIT—New— oy DANS «0-200. os = . ° | Bengal............ 25 0 28 0 | roken Pekoe.... 0 7 1 0 
non tolo 6 8O0OlaA P ’ a p Dives 
: ps Currants ....duty2s s dos d | OU artcoreceosece [OE pacevagons 00 00 Degood to finest 1 60 2 3 
Santos good avrge. 74 0 76 0 | - 8 0 East India........ 10 5 1010 Jamaicniowhora 84 0 © 6 Y 
CHEMICALS dn a | Rea, verewt te OB 8 | gdast tals Se ty | Sama Girl, 0 0 | PekoaBinchong:. OM & & 
citric...perib. 1 2 00) Qulf.............. 16 6 36 0 | Sicilian .......... 0 0 0 0 | Mace... perlb 16 2 8 ai. ee 4a 
Oxalic torececerece ; : : Provincial ........ 11 0 12 6 | —.: vanes - : = : Hasmamngeed so tnt : ‘ ; : Do good to finest 010 2 6 
MO oes eeecoseee » 9 »p.ctdty pa 23 0 65 0 ogadore ...... 32.0 3: ; _ Small to medium.. 
pemeet c, English.. 0 * 0 i re ee nan Pa , Reeds, aAunood aoe 39 ee . : Chillies—per ewe ‘is 27 ° #9 TIMBER Timbers Hewn 
eee 010i 6 lt i . refined Eng. 20 LU | ead : ga . S 
Alumlump& gna pt £5126 £6 5 be or ees M4 ° 3 0 Brown, English .. 19 5 19 10 | = Jamaica, eam gal 11/ Memel fir..p load 30 0 65 0 
Ammonia, carb, plb 0 33 0 0/ Pine..." 33 0 45 0 | Cotton seed, Crude 15176 0 0 | bd, 3010350.P. 2 0 2 3 Pitch Pine Timber 43 0 53 0 
uriate .. per ton £2576 0 0 Muscatel .......... 38 0 90 0 | Cocoa nut, Ceylon... 24 5 2410 | Fine marks .... 3 60 3 6 | C&anadared pine.. 65 0 65 0 
Bulphate.......... £110 11 5 Sultana ..........17 0 4 0 Cochin...........9810 © 01 femerara proot.. 1 6 1 3 | — yel. pine, Irge v2 6115 0 
Arsenic, lump, pewt © 0 22 6 | Hleme .... 1.1)": 0 0 0 0 | Palm(Lagos) ......25 0 9 0 | Leeward ts em, O15 ° 33 3 ms — small 70 0 92 6 
Powder .......... 146 15 © | Oranges,S.Michlspe 7 0 12 0 Lard, American .... 309 0 41 0 E.I.,andMauritius 0 9 010 | Quebecoak ........ 106 0 135 0 
» pot per cwt. 23 0 6 0 | ~ gaconds- 0 0 0 0 | Petrolm. Oil perSibs 0 32 0 4%) Brandy, duty 11s 4d per proof gal. | oy ee 55 0 8 OO 
Pearl do do 37 6 4) 0 | Lisb: &8.Ubes,ich 80 90 } Oil Cakes, Lnsd. Eng i No. Vnt. 14 3 14 6 Indian teak ........200 0320 0 ‘ 
| — ee | & 9 0 5 Wainsct.lgs,18ftcube 66 0 100 0 ‘ 
ae, ee ns : : 3 3 Palermo ... .pert _ Soe allan Tee eRe ct ore 6126 (ieee. = . - S Deals & Sawn & Prepared Wood i 
eee , . 40 50} 2 ee B 612 * . 
Engl,ref.ewt. 20 0 21 0 | Qpeue ees is 92 0 | Oil Seeds— od 3d) Ee” 1800.. 10 8 10 te | Rorwar. ets std 46 © Ae } 
tartar, latewt 63 6 64 06 Malaga, half chests 12 © 14 0 | Lnseed,LaPlta,afit 32 0 32 6 nhhds | isg1.) 40 2 10 4 wedish, « ease 
Corrosi  dabifen Ib 2.9 © © | Nuts—Brcelona,p.bg 20 0 20 6 ee . : : : (1893.. 8 6 8 8 ace teeees . : a = ' 
ve a oe Jaleu or ] : 4 | Bussian ........., ' 
fouses Satine 3 § of GUT rApoHA~ane 9 d “sd | Calegtanracits 3 | Gorm inte ply pd ak ab S/n 2 - 3 3 
Potash, bichrmt.prib 0 a ee ee aaa Calcutta ........ 28 0 0 0 it spirits, duty pd 13 0 15 6 Cauada, Ist pine.. 156 0 2 10 
Chiorate ..... ee S 5; | HEMP—Per ton £8 £ 8 | pLUMBAGO— La. 6s 0 108 | — ‘and — ..12 0 1710 
Hydriodate |... 11 6 11 9 | S. Petersbg., clean.. 240 0 0 | Geyion lump, prewt 10 0 16 0 | SALTPETRE - _ ard — ., 8 0 1010 
Prussiate ........ 0 103 © 103! Manila, —_ on spot 15 0 15 10 PROVISIONS— Bengal, per cwt .. 17 3 17 6 gme sae segues... 600 0 i 
Bulphate ..pertonéi1 0 0 0 | JUTE, good to fine.. 1110 16 © | Butter-Aust.fn&fnsti10 0114 0 | English, refined .. 22 3 22 3 Pitch Pine Planks 10 10 12 19 
Precipitate....perib 3 6 © 0 | ,, Low tofair ...... 810 11 © | “ Friesland frah, tine 8% 0 96 9 | Nitrateof Soda. ..8 9 9 3 ntacdck, 40ft. 3in 16 
fi 35 0 Staves-Baitic pmillei30 0 190 0 
Sal-A - per lb 6 6 © 6}| Coir Yarn, gd. to fine 14 10 PO ae ee 0 0 0 © | SHELLS—M.-o-P. per ewt. are ee a oes ; 
Bal-Ammoniacprewt 37 © 39 0 | Common tofair ..10 0 14 0 Normandy ........ 92 0110 0 , > <a es £5 0 £810 ew York pipe .. 
Boda Bicarb., per ton £7 0 £7 5 | HIDES orn ed sd! Danish........:..: 93 0 100 0 ciemaassereeets 46 0 & 0 | TOBACCO— 
Cryatals, ex ship .. 7 6 3 6 | Balted. B.A: & V. 0 0 i pabritenyrolis doz ibe we Oo! @ dney io £5 0 M8 16 duty 3824 perlb » da 4 i 
c,London.. 9 60 916 | 4% Grande...... onsngd.— , . Australian £5 lo, Ib oo © 0 : 
Milos cnzens Oo £4 1 Australian ...... 0 2 0 3 Limerick.......... 0 62 0 Bombay ........ 4426 BA lS ohio het ono ¢ st % 
Bagariead white cwt 2% 0 26 0 Cape............ 20 4)  Cork........ 0 0 0 | SUGAR—>per cwt. irgin stript saan i 
Gaiphate Ginn sense Se ee; Been. ot ss oontinental . O13 9 | BHt.W.Indiasyrups 7 6 11 © | Kentucky leaf :\.\.: 0 4 0 8} 
mine—~ } = SAPO «cn ncccccnne ams, York ..... * Crysta See co stri Se 4 0°98 } 
owards and Sons China .......... 0 a. , ea . 60 0100 0 | Porto Rico, Grocery 0 0 0 0/| need en weoeis 
ber oz vials...... o. @ o4 Zanzibar ........ 0 2) 0 5h! pard—Waterfrd and Mauritius crystallised 9 0 0 0 | Qaproneed me 
Do bulk .......7 12 13) |, Bast India...... 0 4 1 0 | "Limerick bladder 60 0 0 0 — Grainy... 00 0 0| duty 36d prib © 1h 0 6 
She oteanss 0 0 0) sitd Mauritius 0 2) 0 3 | Qork & Belfast do 6¢ 0 69 0 | Syrups... $0 90 | Hevenne et a eo 
ieaman, in bulk 0 114 0 114} cere 7-2 34 Ferkin & keg, Irish 45 0 64 0 | Queensland syrups. 76 & 6 Cigars,bnd. duty Se 6 6 85 0 i 
pperptn£l4 6 15 5 Gs crakkencde> 0 230 é Americanand Can 0 0 0 0 Grainy crystallized 10 0 12 0 TURP NTINE,pewt 2 1) 20 3 ' 
Dew bacene~ 0 0 | Kast India...... oe Pork—Amer & Cana- Penang, Gr.andcrys 0 6 90 9 Pp ; 
flour ...... 6 0 9 0 | HOPS English pcwt £20 £5 9 | dian, per bl ...... 0 0 0| | Native brown .... 6 9 7 0 | WOOL—English—por pk of 240 Ib. 
beuhee i $3 f | BARURAROB URE aes, | ae Mee aie Sg | Medanmee.- 8 8g 8 | “Mace man ae 
tetdee 1 1 1 + ara, ee eee eee ian, per cit ene J b ea 6 : 
Mozambique.... ... 1 9 2 43) Qheese—Edam ...... 48 0 62 0 | Manila, flo flo...... oo 00 - w 910 00 
er. 6% oo mae Canadian ........ eo 0) — "Teal... un 8% 2 8 Kent fleeces .... 910 10 10 
; e SE nis eieswecny » Siam i 
] $oAls— good to fine 4 8 5 6 | American ........ 48 0 53 0 eee so 8 8 91 122 6 ; 
perton........ 156 16 0 Mid. to mid. 4 4 4 6 | RICE. warr Lowtogoodbrown 0 0 0 0 906 0 6 
Gs— | Madras, ' eee : : : . open chtr..pewt 6 : s 8 Java, greyand white 0 0 0 ° : 4 ‘ 4 
Fine cove en ove & O +O. O | Meee 2 dicictcctece oo 0 ' 
oto ee oS : Native ............ 139 33 — Paioceieeins wha 63 66 Syrups ...... 7080 1 mi é i 
China, star 70 0 72 0 | Kurpah, good tofine 2 0 3 0 c.fandi... 0 0 0 0 crystallised 9 0 0 0 of 
Peru per lb 6 6 6 9 | OFdinarytogdmid 16 2 6 | Field Siam,c.f.&i. 4 4) 4 7h] Myrups............ 70 8° one my 
} Capi Per I 1 6 0 0 | LEATHER—per Ib. ROSIN—Amer,com 4 3 0 0 Jave shes... 13 ul 6 Lo 4 | | 
Calisaya. °° °° 16 20 Hides 50 45lb 010 1 4 IO o-oo ve eee 76 9 €| Cubs, Centrifugal. 0 0 0 0 0 607 i 
| &&. GO—Peari.,p.cwt 7 0 12 0 Fr.togdMuscovdo 06 0 0 0 06 © bh ; 
renwd,On 10 1 6 buttsl42e 60 8 62 2 , : ; 
do 03 06 do 33M 810 26 fee tf 8 © | Ravinzo—London 1 al 
» Japan prelis 0 © 0 | Forgn. batts 1623 10 1 4 | SHELLAC—percwt = = = == | Pithers ss... 000 0 ey 
Ingd 1 3 3 3 do 260 11 & © | Orange, fine!) 6 155 & Oghes, Bo. 1 rnc -40 00 1 i » 
| pe 010 2 6 Aus.4c.1435 0 9 1 4 | Second............ 102 Olll 0 ar 66 06 o 607 ' : 
seconds.. © 2) 0 0 Bkins 3035 1 4 2 3 | Garnet, AC ........ ee -136 00 06 © & ' { 
do om 16 232 tofnls 0 130 0 seu sbcie se ee Ol 106 i | 
60 9 do 80 30 4 6.3.2 to um ..60 0100 0 | Pieves ..... esesees 76126 96 0 & ' } 
0 58 0 Dresang Hides...... 9 8 1 § Stickiac, Siam......0 6 9 0 | Treacle... 0 13 6 
| $e S| erttide Ragiish 9's 1 0 | Benesl-Sardah pib 0 0 onan a aes oh ois i 
i — 9 9 0 eve | 
$ $3] Ree Batis) eo. 06a ol eee 1 6 12 6 oo 0 # 
080 de’ Katt india... 0 9 19 | Gonatea.. 9 6 0 0 | French loaves, fob. 13 6 13 9 = - Oo O08 ; 
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London Stock Markets Price Current. 


BRITISH FUND6, &e. CORPORATION BONDS.—Con. _ FOREIGN STOCKS, &c.—Con. 


Dividends | ead? 1 Closing cine | eee pe 2 Begs “5 i teen 


lia | 
a aoe ie Name le 2 \ch Draw.) 
Consols 28 % until 1943, s , \82 Prices —y am | ing. | 
Quarterly... then aN sre. od “= 334 3 | He an = = 
--| Do for Acct Jan. 4 -. aw 
De d. seeeeees : + \Giey ot Wines veg Debentures|1914'1:0 11 | AvrIct — ~| Dec | Do Bterling } 
Do 2 4 2 i$ lore auth (N- \ iar Bd. Gtd. 1925 105 7 3! Bonds ....4¢ — F a ‘Aust Ps Pa 106 78 30 
to , Local Loans Stk. 1912 107 elton (N. i) Harbour Ba. 1929|121 23 ly =~ P.orD. DokxtrnlLn3} 29 31 | . Bela a i 2 
Beb, Ang.. Annts. 190K(Red hea Tel) 1(2 uit) i ‘Men & Brad. of Works Debs 192112 4 | Ja Jly. 2 3 June.| Do 1886-7....6 | | 616 ey lay Nov. | ++ |Belgian 187 
Mar. Sept. Exch uer Bills, a. 11% per 6sp|} |Melbourne Harb. Trust Loan 1908 107 9 | Qrtrly. Z S| rDwg, Fundg. Loan 7) : 
dane Dec... Do June, 1} % ...-.-- 5 er bsp Do DD <uachenciesaeee 1921] 95100 |. Gold Bonds6 | 1 72 | eee 
April Oct... CanadaGov. Inter- 4 Do Tramways Trust 1914/110 12 | Ja. Jly, Sus pid anata B. | Suarterts | 
col. Rly., 1903.. wei 1¢ |5 (Napier Harbour Bonds . 1920}103 11 | Wtr. eo Och 
April Met..; Do Bonds 1910.. 113. 17 (76) New Plymouth Harb. Bra.. 1909/1926 potand Dees 59Le0b 5 an’ July! 
April Oct..| Do Bonds 1913.. od 5116 19 |3 |New Yor: City (Ex. dn 14)... 1901 U3 18 | Qrtrly | % 'P.orD. Brasi wy jam Jey . ie “eal 
-. Egypt. Govt. Gtd. 37% .,/105) 64/8 | De Gold Coupon Bonds.. 1898/1905 Loan 179. . 4}) 85 87 ya" July i tselane ex. 26f 6 
- Mauritius 3% Stock ,, 108) 94/2 |Oamarn Harb. Board Reg .. 85 90 Ine Dec 1 P.orD.| Do '83 Loan 4 | 76 78 [any Ot. oe Con. 4 
.. Turkish Gtd, 4%, 1866..112 14 |3| Do {Beer-r) ........+.. -191¢| 40 60 | Apl Oct, 1, P.orD.| Do 1888 .... 48) 77 78 Quarterly’ j 
.. Bank of England Stock 327 $1 6 |Otago Harbour Board, 1877. 8 6 | ApLOct & 'P orD. Ho Bas. 1680 6 | 36 75 Wan. July 4 
- IndiaBtock $47 red,1931 1124 13 |6 | Do 1881 1921|t13 15 | MarSep) Pur orDwg) Do W. of Min a . 
.| Do Stock $°/ "red! 1948103} £26 | Do Debentures ....... verse 85 87 | Railway ..5 | 78¢ 9) “xs 
Do Rupee Pay er 64) 54 Do Con. Bonds '1934| 84 $6 | Qrtrly. 1 |P.orD. ‘BuenosAyres, iI eo | 
.. Iale of Man 34 ?. Debs..102 4 : |Port Hllzabeth ‘* Waterworks") |: im i ald ; la of | see & lee 6 #5 z | a. tea 
‘o uis i t ep vase 
GORFORATION STOCKS. ica iaic eet $C ee | [Ree Pima ahs) BALWams 
nite ngdom maru Har r r 8. i 10" a. oly. oy 
——" . 6 |Wanganui (N.Z) Harb. Bd...190/| 37 92 Ja. iy 8. or D.|Chilian, 1886 44 9+ 9g | __ ORDINARY BHARBS ap Brocas 
iomomen 7 BONDE JOARs, AND | ciosng|* Westport ( .Z.) Harbour Bd../:926/105 7 y. P.orD.| Do 1886 .... 43) a 
nod tT. TS. % | Prices * Bubject to Drawings. we i ‘Por D 5 Gold, % +e it ° = oun 
16,961,638! |Metrop, Gon, 1 ean 020"... 11°410) COLONIAL & PROVINCIAL Ja. Jiy | an! Do 1292 ....5 101 3 ‘. cine 
_ ai Do 3% Btock* ceeba sae salto ogee SECURITIES. Ja. Jy. : or Dwr ae. . at | ss 0 enunne Barry. ..-.. gag 
433 '400'C a alee re Present : Jan. | Do Series BY 101 3| 6,617,560. Do Pref. Con. Ord.” 
7 London), 1906..* 104 6 Ameoau Dividend | Name. Closng Feb, | Do Redeem. | S617 600 Do Def. Con. Ord. . 
1,978, 900) Cor. of Ln. Bas. vi-6* 7) ot 3 | Due. | Prices. 1 | Apl. | aoe an 1a von City and South a4 4a 
onds, 1912" as 
. 626,796 \Ja. & Jul | Brit. Gol om, Ins. % | ine, -6 100 2! 465,566’ Corn wail Mineral woe! 2° 2 
Ro ere ii6* 4 i ‘ 194 9798 | Cp ‘79 en snce’79\Colmbian, "73 at! 16 17 | 8,240,709 East London Com. covcee} 
07 
75 


_—_— 


96.97 | Presenv , 


‘ . 194,600) J tu int 107 9 | CpMy91| 1 | *Oct. Cordova, Prv. | 642,000 Furness, Con. 
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1,00°,06] Do Cons. Red, 1028... 3 102 4] 474,400 Jne & Dec.) Do 1861. . a 1i2 14 Ja. viz. # | Dec. a t+ “960,708 Lond &N..Weste mart | 1 T 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stocks—Con. ______ Bartisn Possgssions. ita AMERICAN Stocks.—Con. AMERICAN Stocks—(Con. 
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11,104 Caledonian @td. Arrts. if jams e 1,394, on Attantie & Ntb.-Westn. 24.9 } 50 s 

a8 ee ee fo & Nth Westin. | so 21 | *PlsC00,Chic. ard N Pacific” | | 633,2 chic. t.P.&K, ste.” 
¥ Gold Bonds..... .6 1949) 48 52 Priority c+ | oe 1100 4 

5,000 Forth Bridge ....-... °° ‘ 138 ‘0 644, 130) Battaloul, Huroneio sh 53. us: 24} 8,000,000,\Chic, & N.Wst. Deb. 6 1983/112 14} 400,000 Cleve., Coumb., &. .. 114 125 20 

779,126 Furness Cons. Gtd. .... 4 198 £0 297 Do Ist Mt. Perp_ Bds. 331 | v.8F2.666 Chic.&W. Ind QldBds 6 1ea2!!19 14 $20,000 Eastn . Rly. of Mass. 6 1908 118 23 

a ee : ‘ 
936,460 Glasg. & 8.-West. Gtd 4 136 58 | 468,168 Do Ronde. 2nd Mort. 6 as 33 we “ o . co "a 

: 2,315,000 Chic, Burl, & Quincy 6 1901;)let 8 750,000 Illinois Cen. Sk. —_ 5 1903107 ¢ 
475,08; Gt. Fastern Rent Chee. 4 126 28 { 1,140,000 a ry & Edmonton Ist 26.92tue0 Do (Nebraska Ext) 4 ' 8x ge 600,000 Do 1895 100 2 

4,966, 605 Do Consolidated .... : 138 40 ortgage Bonds .. .. 6 7573! 3.804.600 Chic., Mil. “&St Pau eects 20,000 =Do ke 1906 1.8 IL 

2,044,490 Gt. Northern Perp.Gtd. 4 14: 43 316,400 onen Central let Mr. : 105 7 A lstMt.8 W Div. 6 908/110 15} 1,053,400 Do Bonds - i Ouse 

7,609,630 Gt. Western, Kent pry \i76 78 | _ 660,000 Canadian Pac. $100Shs. 3 603 18, 1,600,000 Chic , Mil. &St Paal 205,800 Lehign Vai. Cons. M. 6 1807 192 4 
17,251,218 Do Consolidated Gt : 176 73 { 7,191,500) Do ist Mort. Bonds.. 6 116 17°| La Cra & Dava. 1919 02 6} 898,388 Louis. & Nash. M. 0. 
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1,066,083 Man., Shef., & Lincoln, | 195,000 Demerara Orig, Stocie. 3 60 es “ares Minn. ist Mort. 6 921105 8 Prior Lien Bonds, 6 {1895 105 10 

| Ist Schemes sncocese 4) 148 60 115,000, Do Perpetual Pref. 138 43 | 4,000,000 Po Termnl. Mtge. 5 1914 108 12 191,10)’ Do Equip. ........ 5 1903 95 oT 

1,797,428 Do Rent Charge...... 42 134 36 60,000 Emu Bay & Mt. Biechoti/9 3 41] 3,053,000 Do Chic.& Mis. R., 217,700 De ‘do............ 6/1910 93 47 
360,000 Met. District, Midland 130,200’ Do Irred, Deb. Stk. .. 44 84 a6 div. ist Mort. .. 6 1996 99102 | 322,6uv NorthGent.Con, Mt. 6 1904 tov 1: 
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6,994,577 Do Guaranteed Pref.. 4 142 44 ( 8,420,000 Do Ist Pref. Stock 22 297 a8 | 4,470 ‘hi 1 poet Phil. &KErie Ge . 
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s eeccccccce oe 4 (237 59 660,000 New Brunswick 1 117 19 lst Mortgage .... 7 1899 . 

1,630,800, Do 1878 ..........000 26 [171 32 759,210, Do Consolidated Deb. 4 1eq 6 | 1,600,000 un og oS Mt. 19,000 20 Alagoas, L............ we 
962,996 Do 1884 ............. . 4 133 36 | 250,000 New Zea., Mid. L. £10ah. 6 4 6 Chic.& Spring. Div. 6 1898 100 6 ,%-200,000 100 Antofagasta (Chil) and 

1,343,878 Do convertible ...... 4 134 36 743,810 Do Ist Mort. Deb..... 5 49 54] 2,500,000 Do Mort. Bonds.. sh 100 6 100 Rg a soseeee sesese 107 9 
69¢,660 Cornwall Miucrals .... .. | 24 96 | 2,000,000 Ont. & Quebec Cap. Stk. 6 147 49 | 15,000,000 De Gold Bouds . 1952 14 6}, 850,000 100 A. » Debenture, Shea. 102) 3h 

1,300,750 Furness, Con. Pref..... 4 (123 93 | 4,007,381 Do Perp. Deb. Stock 5 436 °7 | 1,700,000 Ind. & Vine. 1st Mt. 1908 121 23 |%-370,000 100 Argnone Gt. W. Deb. Bt a4 64, 
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een age. ogg — Pret. 3 it 42 199,009 Do Debenture Stock 4 92 94 | 1,000,000 Memphis & ‘Bonds ead 599, 386 10 Do 7 % ose A = 33 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c. FINANCIAL, &e.—Con, 
_ Fonsior Baltway OsLioaTions. rr = os eee S| ——. — 


< 
Name. Name. | Closng 
Name \Closng Pri es. |Prices 
Prices 


j —_——-— —-.— Fe eee 
—$ ee | Srtetet Brewery. Georges & Aerated Bread, Limited...., 3 
Alagoas Debs., red. 1918... . #7 19113 . Limited, tl 21 26 Aluminium (L. 9 A”. seocese ifs 
Brazilian Imp. Cen. Bahia, L. 6 | 95 pss 6‘ Preference } 15 16 Th Angus,G & Co., L. ...- «++ 12413 
[Campos and Carangola, gta... 64 | & |Che'*ounamBrewery,L., Ord) - + hots 00 Artizn’s, Lab. & Gn. Dwell. L.'109 4 
Oonde d’Fu Debentures , \Chicago Breweries To 44 Preference, 1879 117 22 
- Coste Rica tet Mort. Debs. . 7 : Combe & Co, L., 5% Pref...| 133: 34! 16 Assam Kail. & Trade., Pref.| 13 14 
| Donna Ther. Chrstna., L. . | Do Debenture Btock...... 132 14 ; 16 Azctralion Pastoral .......-/ 2 3 
RWastern of France..........0. 3 | : |Daniell&Sons' Brew's.L.Ord 4 6} 6 Bell, KR. & Co., Limited ....! . 3 
Interoceanic of Mexico ; | ‘Distillers, Iamited, Shares a ti & Bell's Asbestos. Limited. . e-| 626] | 10 | 
Leopoldina (Brazil) Do 44 % Debentures ...... wk Bland, J. & Co., Limited ..! i | 10 


| 


| Pata, 


Name, 
cee | 
Ap Mt. Land & Finance,L | 
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Last Annona! 
_ Dividend. 
| Paid. 
| Closing 
Prices. 
Present 
Amount. 


Last Anni. 
Dividend.* 


&bre. | 
100,000 3/6 Agra Limited.... 
60,000! 4 | Anglo-Argntne,L| 
160,000 64| Anglo-Austrian | 
29,970| 7 | Angio-Califor., L 
80,000' 6 | Anglo- Egyptn., iv) 
60,000) 6) Anglo-Foreign, A 
10,000 ° | Anglo- Ttal.,'66 L. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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pts penses. Ch'rges) of of 
| 1893. | 1804. | 


or Miles Open 
Passengers, &c. 00ds, &c. thle Halt Teor, to 


| ¥ . oe 
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111,077. ‘88904 2°09 Rhymney 4,304 ee 105,499 91,018 

1105,063 631,706 360,001 

387,0.5 29,263, 92,638 


Passengs. 
Parcels, 
&c. 
Cattle, &c 
Total Re- 
ceipts.* 
| Latest Price. 


|Merchdse 
Minerals, 


| 
| 


te! 


a Se 4 A ENGLisa. 
115,887 467,001 44.469 DL. Db 


mee 
oe 


South-Eastern | 24,25! 13,962 29,225 37 5 5 ‘ i 782,201 746,938 324,148 $24,368 1 166,546 2,051,235 
RE UENO caveccvace |) 3 12,517 = 14,8355 3 23 7 di €0,27%  G4,e$6 354,742 252,598 354,016 327,410 
Scotcu. } 

} Caledonian’. 47,550 64,995 5 458,008 477,869 753,153. 893,645 1 241,147 .,3°7,514 
Glasgow & 8.-W."..) 7,576 13,633 21,509 = -",? a 76 | 103 239,229 215,003 261,178 300,308 490,407 527,30; 
Great N. of 8." ... 2,559 4,604 7,108 se3. 4 93 oe a ~ 191,907 158,045 
Highland ¢ 3,687 4,550 7,224 7,324 é 3 ** 115 85,275 61,850 Gi,L75 147,203 147,45) 
North British” .... | 18,596 43,8390 64,755 59,16: 3ik | ee - ae 1,295,798 1,374,706 

Intsa. | 23,339 

| Belfast & C. Down..| 93) oo 1aM4 1,440 i 3 . 161k <6 43,427 13,297 65,364 68,5! 
Belfast & N. Caoties 1,692 2,648 4,340 4,00 se ‘ 12 5¢ 71.320 68,438 ae 130,702 

| Dublin W. & W..... * os 3,743 4,304 3 : jah : nn» 128,462 
Great Northern.... 6,03 8.91 14,084 22,571 3 154 .é 197,288 364,742 158,720 371,331 
Gt. Southern & W..) T.o¥8 8.953 16,652 14,813 2 134;  21*,659 209,976 «199,29 191,75 417,205 
Mid. Gicvat Western 4,583 7,512) 11,400 30.956 tis | 108,576 2 2,407) 152,318 147,71t 216,84 20,15! 

* From August | t From September 1 


— 


1645,465 805,217 675,017 
656,809 3 1,604 207,287 
200,67; 99, 0' 8G REE 
257,363 131,623 64,707 
1665,505 804,270 763,508 


oem ROS OH TAI 
oe 


=e 


os 
= 
-=— 


62,008 27,307 17,853 
122,793 73,000 36,343 
127,906 €7,546 61,704 
361,466 188.553 85,868 
603,835 220,116 71,505 
44,520 1d0le7 79,070 


oe 


Sa= OD 


| > 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Week Receipts. | Total Receipts. Pra 
maeng 1894. 


. Week Receipts. | Total Receipts. Period Receipts. | ‘Lotal Receipt: 
ame. aan So 


* ‘ i 
1893. | 189%. | 1893, (Eudiag iso, | tsgs. | res. | 1993. Kuding | gg, | 1993. | 1808. | 3863 


COLONIAL. & & £ £ Forsiey.—Con z £ 
Bombay.B.,&0.1. Dec. 15 2u,8*3 28,35 497,77. 4°3,600 Kast Argentine... Nov. 
Canadian Pacific 7200 | 71,809'2,587,400 4,018,400 East of France .. Dec. 
East Indian 5 1 2,348) 05,420'4,071,576'1,956,0.3 Extre Rios...... 

Gd Tk.of Canada 5 84,038 84,705/2,194, 46 2,554,410 La Guaira & Car. N v 
Gt. Indian Perin, 64.559 85 956 1,051, 300!1, 711,274 Mexican ........ Dec. 
Indian Mid s & 10,274 10,846 216,557) 1/9,452 Mexican National 

BEA AFOS 20.0. 00000 Nov. . \Nivrate Railwys* Nov. 


South irdiar .... 3 11,418 15,235 258,500 249,49? Northn. of France Dec 
FOREIGN. 


! UOLEOMAN «2.4.4. 
Bu, Ayr Gt.Sthn. Dee. 25,638 26,453 45°29 429,327 Paris & Meditr.*. 
Bu. A. Kinsenads 


ae 2,008 2,541 223,610 127,857 Paris & Orleana*. 
Hu, Ayr. & Pacitic 6 14,739 13,279 364,670 204,722 Recifa& 8. Frisco Oct. 


Name. 


£ £ AMERICAN. ; j 
5Y. 39) 26,646 23,917 Ala Gt. Southern Nov. 7,099. §,605 121,200 133,400 
152,250 108,96  6,527,8-0 5,498,76 Chic, Mil. & S.P, Dec. 7 i), 26u 125,80 2,654,450 1, i4Asd0 
1,ivs (8) 28,5 =.21.9/4 Cinn. Southern... Nov. 2 14,0)0' 14,000 279.550 3,145,640 
2,743) 24350 102.457! 120,935 Denver & Rio Gra Dec. “8.729 27,159 631,22 633,46) 
12,503 16,860 262,500; 238,°@) Illinois Central ., Oct. 359,940 $33,069 2,951,53! 2,657,714 
to,442 45,071 = 301,824 326,520 Louisvl. & Nashv, Dec. 8  3i,842 0 81,173 8,/7 1,167 1,697, 87 
33% 0 32,62! 315,455. 345,486 N.Y.,Ontario. &W 142:L 23.213 355,5)9 326,238 
162,800 358, 80 7,151,280 1,993,902 Norfolk & West.. Ss 43,49) ST\40d sul,440 809, tu 
6,147) $325 154,409 is ,459, North Pacitic ..., Nov. 2 8’, 41 77,5 2 2,990,925 3,505,458 
295,012 279, 74 14,443,409 139.0, 03 Pennsylvania .... Oct. 1,168,097 £045,055 v, 1-025 belo Sho 
152,5°% 132,185 6,741,964 6,63 ,529 Philad'lphia& Erie Sept. 78,520 -B28T/ oT 403 781,434 
3.925 3,898 43,321 39,74 Patladel.& Readig Oct. $01,358 475,48 9,351,535 4,782,521 
Bu. A. @ Kosar 9,401 «9,043 65¥,270 691,736 South Austrian’. Dec. 83,202 84,151 4.021,079 4,052,683 Southern Pacizic , Oct. 959,652 944,302 |,30/,734 5,0 7,48 


Vent. Aryecutine 6 14, 9 1,127 631,034) 692,280 Sthra. of KFrance* 76,314 68,3 4 2,642,862 512,215 Wabaab.......... NOW. 21 61,40 03,400 2,1/6,262 2, 089, 161 
© Urugot M. Video #205 6,114 233,428 114,455 Watn . France, 2 181.3, 105,180 6,217,918 5,615,915 


=~ pe 
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* Two weeks, 


BSAND and 00.3 A1 SAUCE, | SUEABLINEED 1616. BREAKFAST—SUPPER. 


_. babar aetna | 
paramos PENH AGHN| EE OS 


POTTED MEATS. GRATEFUL—COMFORTING. 


ESSENCE of BEEF, BEEF ol CHERRY BRANDY. | O CO A 
DESL GONE. .0n0. SRSLY, lent | 
. se | BOILING WATER OR MILK. 


S aeeidnaiane ae ALLEN S | FOR SALE. 


SOLID LEATHER 


semen PORTMANTEAUS | Ti Investor's Monthly Manoa 


ll LITTLE STANHOPE STREET, 87, WEST STRAND, LON DON. | Sixteen Volumes in Superior Bindings. Excellent 


condition. 
MAYFAIR, W. CATALOGUES POST FREE. W..51 Allerton road, Lordship Park, N. 


THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 1}4. June and December numbers, 1s 6d each; Post 
Hree, 1s 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 


TO ADYVERTISERS. 


* The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, dc, &e. 
.. Ithas,in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium © 
' advertisements appealing to the moneyed and investing classes. 
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OF FICE-340 STRAND, LONDON, W.C. 





